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Our New York correspondent telegraphs :—A pro- 
nounced improvement can be reported in financial con- 
ditions. Exchange has gone to the lowest point since 
war broke out. There is now a plentiful supply of bills 
to finance shipments of grain, cotton, and raw material. 
The outlook is for easy money. The reserve banks 
open on Monday, and the cotton exchange is also ex- 
pected to open shortly. These events will assist influ- 
ences which are pressing strongly for an early opening 
of our Stock Exchange on a restricted basis. This, how- 
ever, is, apparently, not favoured by the Government. 
Nevertheless, influential American bankers are negotiat- 
ing with London for a joint reopening of the two Stock 
Exchanges. Large purchases of war material are being 
made by foreign Governments. The cotton trade is im- 
proving. Woollen manufacturers are protesting loudly 
against the British embargo on wool. Prices on the 
Boston wool market are very strong, as the mills are 
said to hold less than two months’ supply. The steel 
industry is depressed. 

Subjoined ts our usual table of current rates :— 


_ BANK RATE and MARKET RATE. 























































































This Week ‘Lest Week.| A Fort- |Three Wks. A Month 


| night Ago. Ago, | Ago. 
RS. _: | a ae [me 3 % 
Bank rate....| Ss) 3 5 5 5 
Market rate ..| 2; CO} 3 3 53 4) 3& 2 





THE WAR, LOANS, AND TAXES. 

Tue chief importance of the week’s campaigning has 
been the advance of Russia in the East, Russian pro- 
gress being marked in each of the three spheres of 
action. In the North Russian troops are now reported 
well over the East Prussian frontier. In what may be 
called the middle area, West and North-West of War- 
saw, the German army has retreated rapidly, though 
apparently in good order. The latest official report 
from Petrograd speaks of “‘ slight collisions ’’ within 
20 miles of the Prussian fortress Thorn, while a con- 
tinued advance West of Lodz means that the menace 
to Silesia is becoming a reality. In the southern area 
the siege of Przemysl has been resumed, and the rear- 
guard of the Austrian army which has been retreating 
in the Carpathians has offered resistance at the 
crossings of the Upper San. In the West the fortunes 
of war have fluctuated. After a lull the Germans have 
brought up strong reinforcements, and have flung vio- 
lent attacks at Ypres and Dixmude. The former town 
has, in spite of heavy bombardment, been held by 
British troops. Dixmude has fallen to the Germans, 
but it is a mass of ruins, and further German attacks 
Starting from it have met with little or no success. 
Along the rest of the western battle line no movements 
of great importance have taken place. In the new war 
area—Caucasia—Russia and Turkish troops have been 
engaged indecisively, both sides claiming success. A 
British force from India landed and, covered by British 
war vessels, has taken Fao at the mouth of Shat- 
El-Arab, on the Persian Gulf, and the Dardanelles forts 
have been bombarded. Meanwhile, the Japanese have 
attained their main object by capturing Tsingtau, a feat 
which we discuss elsewhere. In South Africa the 
rebels have suffered further defeats. De Wet’s son is 
reported to have been killed, and General Botha seems 
to be getting the rebellion well in hand. At sea, for- 
tune has returned to our flag. It is to be feared, in- 
deed, that both the ‘‘ Good Hope’’ and the ‘‘ Mon- 
mouth ’’? were sunk in last week’s battle off the coast 
of Chili, and a small gunboat, H.M.S. ‘“ Niger,’’ was 
torpedoed on Wednesday by a German submarine in 
the Channel two miles out of Deal. But, on the other 
hand, several] German war vessels—the exact number 
and calibre is not known—are reported to have been 
captured or sunk at Tsingtau. Moreover, another 
striking success is the destruction of the ‘“ Emden,”’ 
which falls to the credit of the Australian squadron. 
News has also arrived of the ‘‘ imprisonment ”’ of the 
“* Konigsberg.’’ With these two successes we deal in 
a ‘‘ Business Note.’’ 

Let us turn now from the progress of the war to its 
financial side. When all deductions have been made, 
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we think that the critical historian, looking bac] 
“'s DACK at th, 


hastily devised improvisations by which 4 
in co-operation with the City, met the creat coi 
will say that, on the whole, the nation has good eency, 
to be satisfied with the measures taken and the rm 
achieved. The general situation was summed cael 
his usual lucidity and optimism by the Prime M, ll 
at the Guildhall in a passage which deserves oe 
tion :— quota- 


ic Treasury, 


ii 
it 
il 

| 


Let me just for a minute recall to you here t} 
aspect of the financial world in the last week of July. 7 
stock markets were demoralised, the Stock Exchan ge had e 
its doors, bankers were apprehensive of a w holesale withdrawal | 
of deposits and the great accepting houses of the City of = i 
don had to face the prospect of being unable to obtain from | 
abroad the remittances which they required to heir || 


1€ threatening | 


‘ rs ; meet their 
daily maturing obligations in respect to bills of exchanze. | 
We were confronted at that moment with a double risk—the 


risk of a shortage of internal and of a genera] dislocation of || 
international currency. By the end of the first week in Augen 
both those dangers had been coped with, first by the issue of 
currency notes, and, secondly, by providing for the reaccept. 
ance of current bills of exchange. There followed the mora. 
torium for all debts with certain exceptions, which has since 
been extended from one month to two. 


These measures, 


' Sanc- || 
tioned and approved as they were by Parliament, prevented the 
destruction of the machinery of commerce; but we proceeded 
to take the necessary steps to restart its working. Arrange. 


ments were come to with the Bank of England for discounting 
postponed bills, and with that bank and the great joint stock 
banks for dealing with new bills; provision was made to!! 
enable the acceptors of premoratorium bills to meet them when! 


they became payable, and schemes have since been devised| 
for dealing both with the position of the Stock Exchange and of 
merchants and manufacturers who had foreign obligations 
What has been the result of the measures so taken by his 
Majesty’s Government? I think it is a very satisfactory one. 
The foreign exchanges are working in the case of most countries 
quite satisfactorily, and the gold reserves at the Bank of 


and which had 


England, which were 40 millions on July 22nd, 
stand at the unprece 


fallen on August 7th to 27 millions, now 


. 
Lx 


dented figure of 69% millions. The central gold reserve of 
the country after three months of the war amounts to 
£80,000,000, almost exactly twice the amount at which it stood 


at the beginning of the crisis. The Bank rate, which rose,| 
as you know, to 10 per cent., has now come down to 5, a figure, || 
I think, not in excess of that at which it stood this time last 
year. Food prices have been kept at a fairly normal level, 
and although trade has been curtailed in some directions, unem- 
ployment has been rather below than above the average. 

Up to the present Great Britain is the only country), 
which has been able to provide the enormous sums) 
necessary for the war with comparatively little difi- | 
culty, and THe Economist may take legitimate pride | 
in the fact that its great editor, the late Mr Bagehot, 
was the inventor of the famous device known as 
Treasury Bills, by means of which, so far, the whole 
cost of the war has been met. These war Treasury 
Bills, to be refunded six or twelve months later, have 
taken the place of the ordinary trade and bank bills in} 
which our large banks and merchant houses were wont) 
to invest a large part of their floating capital. But the 
time is now close at hand when Parliament must come 
to grips with the finance of the war, and on Meaty 
a statement is expected from the Chancellor of f e H 
Exchequer. It is not worth while to attempt a — 
or to put forward a comprehensive view of what ougat | 
to be done to meet the emergency. Thanks to our) 
free trade system and to the success with which we | 
have been able to maintain a large proportion of our 
foreign trade, our ordinary revenues will not showy 
anything like the deficiency with which the other great | 
Powers concerned are faced. Germany and 








Austria |} 
especially will find that their reliance on renee al 
ceipts (and particularly on the protective duties eal 
they have had to abandon on food in order to check ns 
rise in prices) will add enormously to their difficulties 
finding funds for the war. Russia has oe 
abandoned its great revenue from the demoralising os 
of alcohol; but the Government has its rev ard in m| 
gratitude of the people, who find in this wise and pore } 
ficent measure a substantial compensation for the soci} 


and economic calamities of the war. 


*4 ale thei) 

It is uncertain when the Government will ask = 

House of Commons to impose new war taxation, | 

the new taxes will come soon, and must be heavy: n .| 
suggestion is that, to meet the growth of wart expe 


7 ; “vil List, 
ture, economies should be made in the ©! 
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| ae especially high ones, 
ind that ‘ ¢ = ° 
| hould be © duced. Another is that profits which 
Ihave obviously been made out of extra business 
to the war shall be more heavily taxed than other 
orofits- In support of this project, it is argued that 
‘while most people are suffering a loss of income, | 
whether it be earned or unearned, a _ minority, 
‘hrough Government orders or in other ways through 
trades connected with the war, are making fortunes. 
| Clearly such people are able to pay extra taxation on | 
heir extra profits, and it might well be that they | 
would show little unwillingness to do so. The chief | 
difficulty appears to be that of discriminating between 
“ special war profits ’’ and other profits, and the most 
abvious method, that of comparing this year’s profits | 
with last year’s, and taxing any increase at the special | 
‘rate, is rather rough and ready. As the war has been 
accompanied in many places by excessive drinking, an | 
‘acrease in the beer duty would seem to be fair | 
enough. Wine and cigars could very well pay a good 
deal more, nor would it be unreasonable to increase a 
number of licence duties, especially those upon pleasure 
‘cars. The taxation of game preserves would probably 
stimulate agricultural production without injuring any- 
‘body. The first War Loan, however, will be issued 
\before any war taxation is imposed, and The Times 
‘of Thursday urged the Chancellor of the Exchequer to 
“give a good start by the bold stroke of making it 
exempt from  income-tax.’”’ There are serious 
objections to any such plan. In the first place, all 
exemptions from taxation are to be deprecated. 
| In the second place, the exemption would 
\itself cause awkward complications. What would 
l|happen in the case of a War Loan holder whose 
‘total income falls below the income-tax level ? 
Could he claim repayment of the tax on his stock, 
| which, ex hypothesi, has never been taxed? If not, he 
really has to pay tax, for he could claim 1s 3d back on 
his holding of Consols. And in the case of the 
millionaire, should he include his War Loan interest in 
his total income for super-tax? If he must, how can 
the loan be “‘tax free’’; if he need not, then he is 
getting an extra 1s 5d in the pound on his War Loan 
investment, for that is what he would have to pay 
on Consols. Perhaps the best way of financing the 
war for the present would be to issue a hundred million 


‘Oan, redeemabie, SAY, In 20 years, with a good rate 


i} State salaries, 
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of interest, following it from time to time with smaller 
dans or long-dated Exchequer bonds, to redeem 
treasury bills whenever their amount becomes too 
irge. Whatever happens, the paper currency must be 


restrict “| 
TI 
ne co 


millions 


, and its full convertibility maintained. 

st of the war is rising fast. The first hundred 
voted must have been nearly spent, and the 
House of Commons is now to be asked for a supple- 


mentar - ms ones Soa 

— vote of 225 millions. Liabilities are also 
ip . f . ° 
| Puing up. So much had been said about the 


icheck —t¢ C y . = ; 
» recruiting caused by the inadequate 


et ont pensions offered to the widows 
Niele ot son. of our soldiers that the pre- 
'A White D, vie ised and increased scale was inevitable. 
the Setipbend dhumann dae aa oe 
| of their cost. | anges, and adds an actuarial estimate 


It commences as follows :-— 


wing memorandum is intended to set out in 
rms the decisions which have been arrived at by 
i. ne nt in respect of allowances and pensions for 
ow oat soldiers, and their wives, widows and 
[eyes oe t € purposes of the present war. It must 
1 Orden ee ‘toa the Admiralty Orders and Army 
| be the ¢ diate ae ations, made or to be made, will alone 
‘teen. tk at will be decisive as to any points that 
Himore than particular cases, this memorandum being no 
ll of the cat... presentation to Parliament of the main lines 
| All the ch. ' 

i}. os Changes suggested are in the direction of 
and large increases, too. The wife of a 
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get no allowance at all. In addition, the soldier is 
expected to allot 3s 6d a week out of his pay, so that 
his wife (with four children) will get 22s a week in 
n the agricultural 
labourer and, indeed, the ordinary workman in many 
rural districts has ever earned. Allowances are also 
made to dependents of various kinds, if the local Old 
Age Pension Committee approves, and in cases 
‘‘ where a seaman or marine was the sole support of 


|a woman who would otherwise be destitute ’’ she will, 


if he makes her the minimum allotment for a wife, 
receive the full Government separation allowance. 
Thus irregular alliances, hitherto severely ignored by 
the authorities, are to obtain official recognition from 
the Government and the taxpayer. Widows and 
orphans, about whose neglect the loudest complaints 
had been heard, will now get nearly the same sums in 
pensions as the wives and children of soldiers get; 
less than the wife, and the orphans more than the 
children ; thus the widow gets 7s 6d, instead of 9s, 
but if she has four children her pension is £1 

week, and as the scale is the same for the widow of 
seamen and marines, the difference is greater. On 
re-marriage a widow receives a gratuity of £39, but 
‘‘the payments in respect of children will continue 
until the children reach the age limit.’’ The actuarial 
calculation gives some staggering figures of the cost 
involved in these new grants. 
lasts one year, that 2 millions of men are engaged, 
and that the deaths are 5 per cent. and the disable- 
ments 6 per cent., Mr A. W. Watson reckons the 
maximum cost during the first year at 422,650,000, and 
the yearly cost after the war at £ 4,630,000. Should 
the casualties be doubled, the annual cost after the 
war would be doubled, too, though the first year’s 
cost would only rise by £2,500,000. If the war lasted 
two years, with the higher rate of casualties, the 
expenditure during these two years is reckoned at 
£55,750,000, and the total amount to be disbursed 


in pensions and allowances at just over £,200,000,000. 





THE OPENING OF PARLIAMENT. 


PARLIAMENT meets at a moment of crisis unsurpassed 
in the history of this country to face a situation which 
demands the highest valour, the most devoted work, 
and the best thought that the nation can give. 

The event has profound historical significance, and 
may possibly stand in the future as a constitutional! 
landmark in the annals not of England only, but of 
the world. For, as we remarked last week, Great 
Britain, in spite of the war, remains a self-governing 
country, in which the Cabinet has still to face the 
criticism and command the assent of Parliament, and 
in which opinion is still free to find expression. In the 
excitement of the times, men are perhaps in danger 
of overlooking the full significance of this fact, and 
of forgetting something of what it involves. In a 
world in which military will is law, in which the plea 
of administrative necessity and public safety is the 
all-sufficing and vastly plausible excuse for the 
silencing of every form of opposition or complaint, we 
still retain a large measure of freedom of speech and 
of constitutional control in respect of the way in which 
the affairs of the nation are conducted. That is a 
great and a remarkable fact, and one which carries 
with it a grave responsibility. For so long as the 
Government commands the confidence of the nation it 
is the duty of the nation, and of every man and woma 
in the nation, to see that the constitutional freedom 
which that Government allows and safeguards shall 
be to that Government a source not of weakness, but 
of strength. 

This duty, this responsibility, rests with most par- 
ticular weight on those who set the highest value 
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leh. her children—if she has four children she| But we must not hide from ourselves that these good 
anes » Od, instead of 12s 3d ; and a sailor’s wife| things, which are so much to us, are not equally 
vith i 1 o. . ° ¢ . - ‘rt : . ++ 7 “++ : } 
J udren will get 12s, whereas she used to{ desired of all. There are in every nation a greater or} 
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a lesser number of men to whom the individual, with 
his liberties and rights, is nothing, and the abstrac- 
tion which they call the State, with its power and its 
will, is everything. Their attitude is what, for want 
of a better term, is called militarism. It is unfortu- 
note that a political philosophy alien to the temper of 
most Englishmen should be verbally connected with 
a gallant profession with which it has no necessary 
connection. Still, the name is felt to be not entirely 
inappropriate when one watches the operation of the 
philosophy in its most perfect embodiment—the mili- 
tary autocracy of Prussia. Militarists can feel no 
enthusiasm for self-government. Moreover, they will 
say: ‘‘ It matters very littlke whether you support the 
Government or not, whether you criticise or not, for 
the moment a real emergency arises, or as soon as 
your criticism becomes really inconvenient, your little 
run of freedom will be quickly at an end.’’ That, of 
course, is just their aim and ideal: not freedom or 
constitutional guarantees, but a Government 
‘** strong ’’ in the absence of criticism, ‘‘ efficient ’’ in 
irresponsibility. It is not our ideal, for we do not 
believe that any Government that shrinks from the 
public criticism of its acts, or refuses to take the 
nation into its confidence, can ever permanently 
command the confidence of the nation. 

But we must not underrate what there is of truth 
and force in the militarist argument. It is a view that 
can be put with great and dangerous plausibility. ‘‘A 
national emergency .such as the present,’’ its advo- 
cates tell us, ‘‘ demands a strong Government and a 
united front, and no Government can be strong if it 
is always exposed to the attacks of the dissatisfied, 
and no nation can present a united front if its factions 
are for ever warring with one another.’’ It is true 
that a Government is the trustee of the interests and 
safety of the nation which it represents, and it must 
in the last resort enforce obedience upon a minority if 
it Cannot win their assent. If opposition and criticism 
were such as to paralyse it in the hour of danger, 
opposition and criticism would have to be crushed. 
This is what despotic militarism desires, and _ it 
naturally represents the facts in accordance with its 
desire. Constitutional democracy knows that the facts 
are quite other. It knows that mutual confidence 
between the Government and the governed is the sole 
ultimate source of strength, and that friendly and 
vigilant criticism is by far the most efficient means of 
securing efficiency. 

It is the proud position of the British Government to 
rely at this crisis on the voluntary support of a free 
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people. Therein it shows at once its wisdom and its 
courage. That it will both deserve and receive that 


support, and that it will continue to command con- 
fidence by a scrupulous regard for the constitutional 
voice of the nation, we cannot doubt. It is often said 
that a democracy cannot govern, that least of all can a 
democracy wage successful war. Those say it who 
hope it. _Democracy is now passing through a time of 
severe trial, and we for our part have no fear of the 
outcome so long as the men whom the nation has 
trusted have the courage and faith to trust the nation 
in their turn. 

Upon those who believe most profoundly in freedom 
of opinion, who have refused to bow to the idol of 
mechanical efficiency, and who set the highest store by 
constitutional liberty, upon these rests the greatest 
obligation of strengthening by every means in their 
power the Government that stands amid the tumult of 
to-day for individual freedom and for popular control. 
Just as the believer in voluntary service is most con- 
cerned that that service should prove adequate to meet 
military needs, just as the believer in international law 
as a substitute for the insane argument of force must 
take the severest view of the violation of international 
undertakings, so the believer in freedom and _ self- 
government is most of all men bound to a Government 
that guarantees these fundamental principles of pro- 
gress. 


This obligation, however, is only one side of the 
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responsibility, which likewise includes , ossdiiaee 
fulness as to the manner in which the trust Valet, 
the nation in the Government is being 4} harged W. 
abate no jot or iota of the criticism we hay fees ti oy 

to time passed on this or that act of this or that oubti | 
office, because we believe that, how: Creat the | 
emergency, a Government will not be ¢) weaker oo 

the stronger for honest and independent scrutiny of ite | 
actions, and that by friendly and outspoken criticism | 
can best be rendered the service we owe the Govern. | 
ment at this crisis. Outside observers are often able | 
to view the actions of the executive from a more de. || 
tached standpoint, and can at times detect results which | 
were presumably not designed by those who initiated | 
the actions. Moreover, private individuals now and 

again possess information which has not found its way | 
to responsible quarters. All this it is the duty of 3| 
vigilant Press to bring to notice, and public depart. | 
ments to-day are, as a rule, alert and alive to the im.’ 
portance of whatever information can be obtained. We | 
criticise, not because we doubt the Gover ment, but || 
because we trust it to take every means for the due || 
discharge of its duty. The confidence we repose in it | 
is not the trust of children in some wonderful] machine }| 
that passes their comprehension, and so appears in the 

majesty and aloofness of a god. It is the trust of men 

who have given their confidence to a body of men like |! 
themselves, men whom, however honest and capable, 

they do not suspect of being either infallible or omni- 

potent. 

Parliament will have an enormous number of jues- | 
tions with which to deal, and it is not necessary to go 
over the list. We only wish to express an earnest hope 
and belief that the Government will take the nation || 
fully into its confidence. Reasonable men do not ask| 
to know any military secrets, but they do ask that the | 
nation shall be treated throughout like men and not} 
like children. Nothing, we are convinced, has contri: | 
buted more towards a spirit of confidence and calm re-| 
liance than the promptitude with which the Admiralty 
has acknowledged naval losses when they have befallen |) 
us. We sincerely hope that the same policy will be| 
pursued in the future, and pursued everywhere, for we 
are certain that it will always meet with the same 
success. We are prepared for losses, and we are pre- | 
pared for mistakes. We know well enough the pres-| 
sure which the events of the past months have put upon || 
the Government offices as upon everyone else, and we || 
know that some departments have partially broken | 
down under the strain; we know that blunders have| 
been made, that they were bound to be made; that) 
action has sometimes been taken, has had to be taken, | 
on insufficient or incorrect information, and that costly 
failures have been the result. To ignore this would be| 
childish, and to refrain from criticism absurd. But we || 
know, too, the good work that has been done in all de- | 
partments, the valuable organisation that has been mm) 
provised to meet the sudden and unforeseen needs of | 
the situation, the quiet unpretentious routine that has 
carried on the normal administration of the country 
and enabled us so largely to pursue our habitual lite. | 
To ignore this would be no less absurd, and to deny 4 
our respect and praise would be at once uncritical an 
unfair. the || 

As a prelude to the opening of Parliament came ae | 
Guildhall banquet. Precedence having very prope 
been given to the toast to our Allies, those °F | 
Forces and the Ministers of the Crown followed. “1 bel 
congratulations offered in the banqueting hall wil oa 
endorsed by the nation at large. When everyting 
has been said that needs to be said in the way of wre 
cism, the administrative record of the last three mom . 
is one about which the country and Government ma} }) 
feel legitimate satisfaction. 

We end where we began, with the proud 
amid all the welter and confusion of a wa the || 
ramifications extend to the remotest corners « ing || 
earth, this country still stands a self-governe | 
| country not in name alone, and that freedom oe 
is still a right of our people. And we ae ar the 
upon all to whom constitutional freedom 1s ¢€ | 
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om of proving that the militarists are wrong, and that | 
i. is possible for a Government to find its greatest 
| etrength and its greatest glory in the voluntary sup- 
| sort of a free people, who will give of their best, of 
ll thought, of service, and of endurance, to maintaining | 
|| the freedom that is the common inheritance of all. 





i) 3 ae ae 
| yoLUNTARY SERVICE AND NATIONAL 
SACRIFICES. 


| 

} 
i] | 
ls vERY bad impression, we fear, may be produced on | 
| public opinion in France and Russia by speakers and | 
ll writers who depreciate the sacrifices and the efforts | 
| made by this country in Belgium and France and on 
the seas in all parts of the world. As a specimen of 
it we may adduce an appeal for money made for a 
|very proper cause by an Anglo-French Society. 
‘In this appeal one reads first among the reasons why 
British citizens should subscribe: (a) that the front 
held by French troops is at least six times as long as 
'| that held by our own; (b) that ‘‘ with less population 
than ours the French have nearly ten times more 
'soldiers in the field.’” Now, surely a little elementary 
| thought should show that there is nothing very wonder- 
| ful in the fact that France, having been invaded by 


'|Germany, there are more French than English soldiers ; 


|| fighting in France. France entered the war as an ally 
|| of Russia in a dispute which originated in the invasion 
of Servia by Austria. We entered the war as an ally 
of France because Germany as the ally of Austria in- 
| vaded France through Belgium, thereby attacking our 
i|friend and violating territory which Germany, France 
jand Great Britain had jointly guaranteed. When 
during the negotiations the French Government re- 
quested our aid in the event of hostilities breaking out 
it was made sufficiently plain that the part we were ex- 
pected to play would be by sea, our two principal 
functions being to contain the German fleet, keep- 
ing the seas open all over the world for the commerce 
of the Allies, and to guard our own_ shores 
and those of France against an overseas invasion. In 
addition to this, we had a small Expeditionary Force 
of the choicest soldiers in Europe, which was imme- 
diately despatched to the Belgian frontier, and it has 
been gratefully conceded in France that but for the 
extraordinary prowess of this force the German army 
within a few weeks of the beginning of the war would 
have entered Paris. Under these circumstances, it is 
a work of supererogation for British newspapers to 
assist in disseminating the idea that we are not doing 
our duty by our Allies. As a matter of fact, our brief 
survey has by no means exhausted the list of Great 
Britain’s primary duties, for it leaves out South Africa, 
Egypt, and India, and the complications introduced by 
the entry of Turkey into the conflict as the ally of 
Germany. i P 





——— 


It is possible that the French Government may have 
placed by now 1,800,000 men in the field, and that we 
may have in France and Belgium some 300,000 men, 
who are undoubtedly getting their full share of the 
fighting, and are reputed to have proved more than a 
match over and over again for double or treble the 
same number of German troops. But it would be 
absurd to look merely at the numbers fighting in 
France. In the course of the first three months, in 
additi n to the regular Army, the Territorials, and the 
oo = te Navy, 900,000 men have enlisted for ser- 
ice abroad. That is the figure given by Mr Asquith 
to the House of Commons. Who could have expected 
A demanded a more splendid response to the appeal ? 
aa. ae any Government of any country which 
Samat ventured to compel an equal number of their 
ally > . ~~ over the seas on behalf of a foreign 
> ie a ave obtained such a number, writes 
a —— in face of the preposterous physical 
aan ae t 6 ins in height, perfect eyesight, good 

“, &c., and in spite of the extraordinary inadequacy 


of the arr- ag 
od “© arrangements first made to receive the would-be 
fruits. ic - ‘ . ° . ‘ 
ie IES, 1s an exploit of which any nation in the world 
ig = 


ght be proud.’? The Russian and German standards 


6 ee eng 
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of height for infantry are 5 ft 1} ins, and the British 
standard before the war was 5 feet 4 inches. We will 
not enter into Colonel Maude’s calculations; but he 
seems to have proved to demonstration that a very 
large proportion of the men available and eligible did 
actually volunteer for the new army, and it is equally 


} 

4 

4 
et 


|certain that their training and equipment is a business 


which no War Office could completely accomplish in a 
few hours or days. Lord Kitchener, in his brief and 
soldierly speech at the Guildhall, paid ample and 


| generous testimony to the martial spirit displayed by 


the country. He said he had nothing to complain of, 


|and his speech is a splendid answer to the spirit of 


self-depreciation and disparagement which we have 
deprecated. That the War Office itself is laying great 
stress upon quality, and is not half as eager as the 
Press to multiply numbers indefinitely, is proved con- 
clusively by the standards adopted and the restrictions 
which have been enforced, including especially the 
wholesale exclusions made by the medical officers who 
examine the recruits. In one case out of 13 men who 
volunteered, 11 were rejected. In France or Germany 
there is little doubt that in such a case 12 out of the 13 
would have been taken. 
We are not suggesting for a moment that the 
country should sit down and fold its hands; and, in- 
deed, no sane observer supposes that it is doing any- 
thing of the sort. As restrictions are removed and 
conditions improve the new men Lord Kitchener asks 
for will come forward as fast as they can be dealt 
with. But it would be madness to withdraw 
from our factories, mines, and fields by a com- 
pulsory levy the men who are maintaining the trade of 
the country, and are providing the necessary arms, 
ammunition, food, clothing, boots, blankets, saddlery, 
&c., not only for our own Army and Navy, but also for 
those of France and Russia. And it may be observed 
that we have in proportion to our population far more 
men actually in arms than Belgium. In all pro- 
bability the war will end through the economic ex- 
haustion of Germany and Austria; and it is all-im- 
portant that we should keep up our financial, commer- 
cial, and manufacturing power, not merely for the sake 
of Great Britain and the British Empire, but also in 
order to assist the comparative weakness in this 
respect of our Allies. It is of no small importance to 
France and Russia that the British Treasury and the 
City of London should be able to stand the terrific and 
unprecedented strain which this war has imposed. It 
is no small matter that we should maintain the con- 
vertibility of our currency, and the power if necessary 
to face a growing drain for many weeks and perhaps 
for many months to come. The advocates of con- 
scription are doubtless perfectly sincere; but they con- 
ceal from the public a tremendous array of facts and 
arguments which cry out against it. Mr Barnes, the 
well-known Labour leader, has declared that an 
attempt to introduce compulsion would break up the 
unity of the nation, and he has said other things which 
it is unnecessary to repeat here in view of what has 
been said by the Prime Minister and Lord Kitchener. 
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OUR FOREIGN TRADE IN OCTOBER. 


Tue actual amount of our foreign trade during October, 
reckoned by value, was nearly £,10,000,000 higher than 
in September and about £ 16,000,000 higher than in 
August. This in itself is satisfactory, but these figures 
lose some of their significance when they are compared 
with those of the corresponding months in 1913, for 
in October our foreign trade in normal times is far 
greater in volume than in either August or September. 
The summary of the results for October and for the 
10 months ended October 31st are as follows :— 


Octoser, 1914. 
Decrease Compared 
with October, 1913. 
£ £ % 
Imports.......... 51,559,289 .. 20,170887 .. 28-1 
Exports.......... 28,601815 .. 18,020.884 .. 386 
Re-exports ...... 7,179,857 2,376,287 .. 248 
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. . a : - he fee 
increase is due to the activities of Gave 
Sugar Commission, for sugar imports are £ Tament | 
higher. This is partly set off by dec! 31$00,009 


















Trex Montus ENDED OcToBER, 1914. 


Decrease Compared with 
First Ten Months of 1923. 
£ 























































































£ % : in Ss in tea, Wine, 
Imports........+. 574,014,477 .. 55,461,768 .. 88 ee oar articles. Part of the increase | in| 
Exports.......... 379,350,178 .. 58,028,130 .. 13-4 sugar—about 70 per cent.—is accounted for by the| 
Re-exports ...... 83,976,063 .. 7,950,513 .. 86 higher sugar prices. In the immense {aj} e | 
P . 4 in the Taw | 
Before examining in some detail the items contributing a neva peg cotton is the chief leature, with "| 
to this result, it is instructive to compare the results this a than (£71054) 104. Proba IY 10 par cent 
of each of the three months during which the war has ' this is due to the slump in cotton Prices. The other | 
now lasted with those for the corresponding months | ‘4rgest ng in the raw material imports come || 
of the preceding year. Adopting this course, we reeag! t : ae of wood and timber » 41,090,353— 
obtain the following result :— ue largely to the cutting off of Russian Supplies vid | 
gabe Slotland icici the Baltic—and oilseeds, oils, &c., £17: 19,813. Wool | 
| Decrease in | Decrease in | Decrease in | imports are down by nearly 4837,000, in spite of th i \ 
|, Aug., 1914, | Sept., 1914, Oct., 1914, brisk demand for certain varieties by the W | i the 
| Compared with Compared with | Compared with . arieties »v the West Riding | y Ue 
Aug., 1913. | Sept., 1913. Oct. 1913. | of Yorkshire, and other textiles (flax, hemp, jute, and/|| i¢ 
enon z 1 : 2 sated 2 silk) by nearly £1,000 ,000o— imports of iseellanens | 
SNE o iscrinccvcsdnsscostt |13.613,67 24°3 | 16,305,788] 26°5 > 
Sehich exports ............] | 19,899.458) 45-1 | 15,750,763] 37-1 | 18,020,884) 386 | 1° materials show a fall of £892,000, bh: ught eet 
Re-exports .........+.08 sas) 3,730.66) 45°7 | 1,578,972) 25:1 | 2,376,287) 248 | by a general falling off. In manufactured imports the | 





decline is naturally severe in classes where German || 


The conclusion “pointed by these percentage figures 
trade is usually large—e.g., iron and steel 


tempers the satisfaction with which some of our con- 












temporaries regard the October totals. For, placing (£1,031,000), other metals (£597,000), but the falling | Me 
the figures for each month beside those for the same oft spreads throughout the list, and includes textile| exist 
month of 1913, we find that proportionately the decline | Manufactures, chemicals, cutlery, leather goods, &| With 
in each of the three classes of trade was more severe | Phe drop of over £1,300,000 in miscellaneous manu.| hes 
ia October than in September. Judged by this real factured imports is due to a variety of commodities, | Le 
test, there was no revival in October. But, under the including a fair proportion of luxuries. Ss 
abnormal conditions now prevalent, when a belligerent The British export figures for October are c lassiled | 

country lives, so to speak, from hand to mouth from | #5 follows :— i 
month to month, it is quite permissible to be content af ee || Rye 
with the actual increase in October. Moreover, when Month Ending 1.. op Dec Hout 
all the obstacles to progress are taken into account— October 31, in October, i 1 Bar 
the complete disappearance of commerce with Ger- ' 1913. 1914. , 2914. } } Pot 


many and Austria-Hungary, the dislocation of the 
world’s exchanges, the destruction on the Continent, 
the closing of the Baltic and Black Sea routes to 





£ £ £ 
I. Food, drink, and tobacco ....| ae 2,217,143 — 1,342,100 


} 








Russia, the dangers of the North Sea (the most impor- a. stan cnaenaaaaa 2 6,446,917| 3,711,078 — 2.736 839 | Is v 
tant shipping area in the world), and the diversion | qq1]7 Articles wholly or mainly] len 
of men into the Army—it is a matter for no small | manufactured .......... «» » -|35,910,433/22,358,682 — 13,551,751 | lin 
congratulation that we maintain 72 per cent. of | IV. Miscellaneous & unclassified 990,233 $14,912— 675,821 | ce 
our import, 63 per cent. of our export, and 75 per PO 196 622,699128 601,815 — 1800088 / 
cent. of our re-export trade. That we have achieved | - = 7 
such success is due to three great assets that we | In Class I. the only item calling for notice is a decline lo 
possess—our insular position, our naval supremacy, | of £993 sooo in “* other food and drink,’’ made < by ik 
and the predominance of our mercantile marine. Any | drops in cured fish, beer and spirits, jam, salt aa \h 
other of the belligerent Powers would, we are sure,| In Class II. the outstanding feature is a drop of] \t 

é 


regard this record with envy—with the possible 
exception of Japan. But we would remind our readers of 
the figures which we published in a recent issue show- 
ing that even Japan, far removed geographically from 
the E urop er struggle, lost ee — 5 per cent. of her | 
overseas trade in the first month of the war. SPORT {UFACTURES | | 
To turn to a more detailed review, we may examine Ep | \ 
imports first. The record of the various classes of Inc. or Dee. 
imports in October reads as follows :— October, | October, | in October, 


#.2,198,000 in coal exports, which is about what we 
have been led to expect from the record of the two | 
previous months. In Class III. the changes are ol || ) 
sufficient importance to deserve fuller notic: he most jj 

striking movements are classified below :— 





























- s Sa he eee 1913. | 1914. 1914. 
Month Ending | SND —_ — Po aoe Tae a —_— 
| Inc. or Dec. | Iron and steel and manufactures ‘ 
NE: tee: |. WEE cco eaaeas 4,672, 72.588) 2, siogi7 — 1,861,771 
1914. Other metals and manufactures 
<ncencimanai ee ee. NEE 3k dicp ddenede oad wee] 1,165; 13 807,717, — 347,856 
‘ — ‘emer ae Machinery......... R ccccees .-| 3,271, 296 in be - Lees 
I, Food, drink, and tobacco .... 27,358, 886, 28 050. 430 Cotton manufactures .......... 11,374,11 | — oaex 
II. Raw materials and articles, + 691,544 Wool manufactures........ ..--| 2,739,879 1, a aa - rd 
mainly unmanufactured.. ++. 27,042,234 13,760 576 — 13,281,658 es i os 4 area 4 Abhi a 1,389,714 , 
III. Articles wholly or mainly er to 8, rugs, dyes, an 1,208,969) 1,570 0701 — 256,762 
oe 2 od a ‘* oe 17,049 836) 9,609, 359) — 7,440,497 heater adiciaale ‘- "" , | ; . : if eg) ag812| — 25.85 
classified ...... ii es 279.200 138, 94a! — 140.276 Miscellaneous ........ peeeeeese 3, 183, 613 2, 297 8 804 —- 
ee 71,730.176 51,559,289 — 20,170,887 | The cotton decline is greater than ever. We ves 


lost the trade with our enemies, but apart from that, 
our customers in non-belligerent countries appear 
be living on their stocks to a considerable — 
This cannot go on for ever, though, of course, me 
purchasing power of our chief cotton markets all over 
the world is reduced, and it is not surprising to heat 


The increase under Class I. is produced by a variety 
of movements. After a large advance in September, 
imports of grain and flour are lower in October by 
over £,1,000,000, despite the fact that Canada sent us 
£2,018, 716 worth of wheat, against less than 


& 1,000,000 worth in October, 1913, and that the! that in the last ten days there has been a cons! iderable 
United States sent us 50 _per cent. more than last | revival of orders in Lancashire. To two other items— 
year. Meat imports are £500,000 up after a decline| iron and steel and wool—we would draw especia 
in September. Of ‘‘ other food and drink,’’ non-| attention. Both the woollen and the iron and steel 
re emg tse gles asa om r, but | industries are being hard driven by Governme me oa] 

tiable ug! ) arly 4,2,000,000. us latter! which absorb a large part of the capacity o! ee 
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Novem) ’ ete ; eas: — | 
- ~~ Oo ' 
7 . il fF othe stuffs, &c. 
a . As this demand increases exports ni iturally | The consumption, in 1911, of other ee Paver 
tent | ories- This remark applies also to other industries, | for which Germany depends entirely on foreign ¢ | 
1 . . ‘ . Pet, : Dees 
009 | decline. for example, the boot trade. tries was as follows: si | 
In | } such aS; jint we have not mentioned—namely, the | — ~ | 
° ; Lit . : 4 ‘ s | <ilograms 
in| il Use Ee prices. We showed in our Index Number ai ee | 
i} | course > e 2A r1cAac j BOO cc ctdsecnces Coe Sere Oe ee eresseereseses ’ 
the j een last week that the general level of prices fell | eimai teen Heh el k= sires 85a 267 000 | 
raw || oer bly during October, and this fact enhances the aa es Gee ee 182,000 | 
no | PP = v aspect of the figures. A prophecy as to Sv bkenedids keNintidet clauses Reciee aan 
| i | aul = j } 2 ee a ee ee a ey a , 
it. |}  satistact course of our foreign trade could at this | I cknieedd enue a la tee aaa 
|the future T meni GING Asadindains kbs sn neuinsicuiedautmbied 
her | | be no better than guesswork. l'oo much | Spices i _ 
Me || y| junc is upon the progress of hostilities. Two new | As far as sugar is concerned Germany is, 0 — | 
| | ee i in the way of November trade are the closing | jn a very favourable position. In 1911, lor ak e, a 
td |; ) 00st a ‘ning of the North Sea, WwW hich may easily Cause | total consumption was 1,242,000 tons, of which er 
a and I - e - > > : 
001 | ee ition in the next Board of Tr: ide returns, and | 1,444 tons came from abroad. On the other hand, t . 
ii { int ii i af . 
the ja dim nking of Turkey and her dominions among | total amount of sugar produced in 1o911 (refined an | 
ban | the ra : ete ee 
ng || rs ‘es with whom this country may not trade. | raw converte d into terms of re fined) was he age | 
ind |} y eneaies }tons. Far from feeling any want of sugar during the | 
ius |) -_ | war, the loss which will follow on the shutting off of its | 
ut | | is 1 be enor \lready various 
“ut export trade is bound to be enormous. Already vz s | 
he | RAW . : — 
he |} | GERMANYS IMPORTS OF FOOD AND plans are being propounded for the conversion of sugar | 
an || MATERIAL. | beets into other forms of food for which there is more 
eel | Hs order to discover the dependence of Germany upon | immediate need. a wk ] 
"8 | foreign supplies for the main necessaries of its national} [or the main raw materials of industry there are no |} 
1 foreign S . : i 
vel lexi stence the annual consumption must be compared | figures available later than 1910. In that year the pro- 
ic. |} aie amount produced within the Empire itself. For | duction, consumption, and surplus, or deficit was as | 
| with u alll as a é é . 5 
ue | -ecetable foodstuffs the relation may be seen in the | follows :— | 
Zs. i| ' > o “ ~~ ' or 1 
s | | following table :— (Tons of 1,000 Kilograms.) Sinaia 
od | (In Tons of 1,000 Kilograms.) aa | inti Chtedesiama, De helt 
1 | Production : ‘Deficit, | Coal (hard) ...... 152,828,000 .. 139,766,000 .. + 13,062,000 
ij i 1911. Consumption. efici | 7 76883000 .. —- 7.336.000 
49.000 + 1,817,000 | Coal (soft) ....... . 69,547,000 .. 883, 
~| BY wsreeeene sees a * conan 1,775,000 | Iron ore .......... 28,710,000 .. 35,574,000 .. 6,864,000 
| || Wheat ...+.+seeees ia. tw . aii... wae. eee 7 oe 
iC. | 1} Oats eeceseeeseee ee 7,704,000 e*- 7,50 . ** ws ” 000 | Fine ; 221.000 zs 174,000 ra 4 47.000 
| || Barleyand spelt.... 3,653,000 .. ce . = ae ee ae ae 
|| Potatoes .......... 34,878,000 .. 36,76 See | Copper.........++. 35,888 .. 211,000 .. — 176,000 | 
> ne é 1e understanding | air 
| Se eee ary for le ; ons med in F or petroleum Germany is to a very large extent de-| 
jjof this table. A great part of the barley c “ yendent on foreign supplie S. In 1911 its total con- 
|) ised for cattle fodder, and of this fodder | I : 2. eee 
} ||Germany is used for ca ’ | sumption was 1,118,000 tons, its total imports 975,000 
9 t harlev ’? 3,478,000 tons were imported in 1911, almost P | 
1] : a ons. 
Z s a weak point 
1 i ntire ee. Sere ee eee a Among other raw materials for the supply of which 
"| yi Germany’s armour, so far as ee are con- eo sind We-alaaly demas aan Sabre 
HT 1: . » German | Germa ar 
- I — Aire ” yer ee ee eee {| re iw cotton and waste, the total consumption of which 
4 Press of a fodder famine, and cattle rearers are facec in 1911 was 437,000 tons; and jute, coming entirely 
> V a: 3 . i , « , ma 7 d 
i © pment Saeed ene d. | from British India the consumption of which in the 
» s - < , - - t 7 
e | | of using for fodder the rye which is needed for bread. nary sianmeesongen, Mrasellone nen wip outta anda aidan 
| | Sa i ¢ >. ( i 
yy | The figures for potatoes are misleading, as the 1ror1 | leslie sittin, Ratatat aaa 
| he re f the last | onsumption figures are not obtainable. n 1g |! 
|| || harvest was particularly bad. The average for | alias meni alebadlabt dati heath 
{|| ; hile the | were 22,994 tons of raw rubber and guttaperch: 
| ae ee eee Re ee j | ported and ooo tons exported, so that the consump- 
“II || average consumption is about 35,000,000 tons, leaving | P ; oe Poco remains i sbban tenn: OF hal. 
|| large surpl 1 times for exports, and during j tion may De | aero 
|] \a large surplus in normal times P . lof which almost the whole supply « ‘ame from Russia, 
| | the eee eee ee pen — * nn) there we we Ss 720 tons imported and 21 5048 tons ex- 
a] » in bread. . st was good, but the | e 55572 
mixture in bread. The rye harvest was heat | | ported, leaving a home consumption of roughly 34,006 
average surplus is about 1,000,000 tons. The whea 


: £ ~- — as hg 
‘re Was an import o . tons, an 
| conditions were about normal, the average deficit being | tons. Of hemp a re ad in eos te + ase ae 
| about 1,500,000 tons. It will be seen from these figures | export of 10, ee ae , Saati ~ ar eae tees 
that with good harvests, such as there have been in the | tons. Over os O poe " . oe sala lnaitaae 
present year, Germany can very nearly support itself, | Russia. For the important ce mm<¢ ity of w 
1 j 4 1m” ‘ . or we t 
so far as grain, &c., for human food is concerned, the | not possible to obtain consumption statistics, n yr can 
1 ' a hese be ( 1g bv a comparioon of ex- 
defici it on wheat being made up by rye. The problem | these be reached saa re ou hly a z Sccuianiintalammeabantad 
| I 1 sin < SMail al } } 
of fodder for cattle , however would seem almost yn- | port and import s atisti ‘Sy aan 
urmountabl } wool is produced in Germany itself. pare of raw 
surmountable. iw ' rs 
ice | W 1 rere 198,000 tons, exports 14,000 tons ; 
For meat supplies it is difficult to obtain any satis- | Wool in 1911 were 198, » EX] arog } Pend. 
f 1 imports of woollen yarn were 24,000 tons, export 
actory figures. According to the agricultural census | !mport: ; 


of 1912, the number of cattle in Germany was | 14,000 tons. 


i > severely > CO! ic effects of the war are 
|| 20,159,000, of swine 21,88s,000, of sheep 5,788,000. | ant Popa ly rom eee : aly feed 
1} St j ' . ‘j ; a een iiustrate repeate recent 

Since the last census in 1907, when the number of cattle | being felt has b l Sie tere 
WaS 20,631,000, swine 22 117,000, and of sheep | nut nbers of the Economist, and a further proof i W 
22, 


: ! ation in the Norddeutsche 
7;704,000, the absolute numbers have fallen, while the | given to us by the publi 2 s Se 
Proportion to number of population has _ heavily | Allgemeine Zeitung of ctover 26th © -d - 
| . , >Ssrat ior tne 1usband- 
decreased. In 1911 the total number of cattle imported | regulations of the Bundesra 


- “2 “Ce "7: > T Se 
5,000, almost entirely from Denmark and/\ing of Germany’s food resources. he present 
|| Austria-H ingary. 


103,000, 


i;Was 48 


The number of swine imported was | harvest, it is said, fully covers enn a 
Imost entirely from Russia. Sheep or mutton | so far as rye, oats, and potatoes are conce reno “ 
t imported, except for certain experimental ship- | wheat supplies show a deficiency of Sane RINE 
loads of frozen meat a year ago, which, however, did | barley supply of 3,000, ae tons. the der proper n _ 
rot meet with the favour of the German consumer. | agement, says the official journal, the = er ies of rye 
Ge rmany’s dependence on meat supplies from abroad, | will last until the beginning of next Septembe the sup- 
h small, is rapidly increasing, and at the moment | plies of wheat till the beginning of next Avipus In 
|| the quest ion of food, as has been pointed out, is one | order to economise in wheat, it is now ordered that the 
liffculty. For herrings (of which 1,179,000 | mills must not use a percentage of above 75 per cent. 


Ht. . he goer. nesailh Unda tai iy 
Ce. rels were imported in 1911) and for other sea fish | « of wheat. Further, in all wheat bread there is to be a 
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“many depends, of course, on outside supplies. mixture of at least 10 per cent. of rye flour. The 
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_ i 
* , : that the Lurks would have a warm Welcome jn 1.1) 
baking of pure wheat bread is absolutely Be decade Caucasus, for the Cossacks were alrea,, nape the | 
normal years about a quarter of ae ae rye now | There is still a large Turkish element .. ‘Batum one 
plies is used for animal food. ee. ae Sia small | has only been Russian for a generation, byt the Tuk. | 
CO cee ee wee a se (eile ae ae Gee Ne get away, ‘tho rks 
peasant proprietors who can obtain no o _— In | liners were still running. At Trebizocd « 
to be allowed to use rye of their ow n — ~~ is to jund Sentenh “6d Bi Derkich sole. ae 
order to provide fodder, the price of veg ad n fodder | seen in their slippers or moccasins—{ootgear eat 
say, the finer German barley, since the cai that of | unsuitable for a campaign in the mountains. It took | 
barley is now unobtainable, is to be kept be a er five days from Batum to the Bosphores - tak 
ete Eapmnce egrets Pog gotimenarind he anes stantinople martial law, which had not reached Batum, 
of rye is to be allowed to be ee a aaa aa was already in vigour ; so was the moratorium, The 
thus freeing a sGojo00 tons sw: x sian at | Turkish War Ollice was raising a little money by | 
eee ee be 5 f potato- | granting exemptions from military service at the rate 
least 72 per cent. of flour. A large eer - Fanaa of £40 per maa. Requisitioning has begun. The | 
drying establishments have been oe hae ame German General Liman von Sanders and oe Chie | 
supervision for the production of ine eo - his Salis: Seid het: Getneniinaeenes. Seam Englishme, | 
from 5 per cent. to 20 per cent. of ae ; ved, we are|and all incoming cargoes of coal, rice, flour, susa | 
mixed in all rye bread. It has yon i: has the salt, &c., were being confiscated or paid for at prices || 
told, that bread from this Pea bread. The|ruinous to the merchants. There had been a fine| 
same nutritive qualities: as ie a Shade 2s eidiiis ua a deaalanaeh aes tna ae. tees weak du a a all 
ee eee sane tors - = oak a aan fron- | rotting in the fields owing to the German mobilisation, |! 
#11 per ton ~ lh oe ott ; ile the west| Constantinople was clearly in the hands of the | 
tiers the price is to be slightly mi wh oh #13|Germans. Only German war news appeared in the| 
slightly higher. The maximum price for a on The Turkish papers, and Germans were arriving daily to|| 
pvlligesr tangdltesanig Se, 00 5s-£10 akan th and are | assist the Army and the Navy. The ‘ Goeben” ang | 
new prices come into force os ewes : , After ss Breslau ”» flew the Turkish flag, but carried only a/ 
to continue unchanged until the =e - i eth 6d|few Turkish sailors and officers. The growth of! 
that they are to rise at a oe 7 wt German and the decline of British influence since the 
per ton. No price is fixed for potatoes, but a nes 8 volution is ascribed by this observer to diplomats 
is issued that unless the present prices, oe . ~ aaa Dat: tik emenpeeiiet Wes act san cael 
a a one se pong ae alk ama m Turkey would go to war, for the Turks were Surprised || 
eee meee at dares mE (1) that Paris had not fallen, and (2) that Egypt and| 
eventinge- tren a ee oe eae the | India had not yet risen against British rule. Also, they || 
ees oe ae rama ; the | were not sure of Bulgaria, they were afraid of the| 
Mane ae. erect, ieee, Gage ieee to | British and French fleet, they felt that Russia was not 
ee ee See ‘th hate ; ir Army lacked | 
een en ge ey ieee eee a ee ae ee 
of a rmanent peace. - — ae all gia _ . . ij 2 was helpin the 
may compare OS SEE NNNS quices: San = He i Sy tenes tie teeta den outa the | 
ning of the war.- In July, before the outbreak o aa anes Gabe between Marseilles and Odessa, and 
the de of a ee ee er a Seiten the Russians to keep an army in the Caucasus. 
2 : ‘ P ; : ° : : sac eelehr- , 
“ ron per nin saaiiueaae price fixed by the Govern- The suppression of the ee 
‘nt for Berlin is £13 per ton. In July, again, the|a small procession to St Sofia on Sep ner Ne ee 
Berl ice for rye was £8 11s 6d per ton. By Octo-| the average Turk did not understand what it meant, 
sie aati to Litt 17s per ton. The maximum though they dislike the exemption ; of —_— | 
price new fixed is £1 I per ton. In July the average foreigners from Turkish taxes oe ae 
Berlin price for barley was £8 1s per ton; in Sep- The course of negotiations ee ees ae “ 
tember it had risen to £11 per ton. Of the foodstuffs for Turkey, as set forth in the V ~ a - a 
which no maximum prices have been fixed, oats in Wednesday, — affords ample peng os aka 
Berlin have risen from £8 16s in July to £11 18 in| observer’s view, that ee ae 
September. Butter rose from 2s 7d per kilogramme | and losses was entirely eee : oa eal 
in July to 2s 10d in September. Coffee and salt were powerful pressure was being a es conan 
very little dearer, and the price of sugar was un-| and a party in Constantinople, with the Wa as 
changed. It may be added, for the sake of comparison, | at its head, intended to do so. As 7 —. ao 
that the price of wheat per quarter in England is| representative at Constantinople wrote _ c ae 
36s 6d, the German maximum price, when converted | “ It should not be forgotten that oaths “9 yssibility | 
into English currency, 56s 6d per quarter. And before | of the situation that cannot be ea is se ted 
the publication of these fixed rates prices on the Berlin | of a coup d’état by the Minister of \ ~ ae the 
market had already risen considerably higher. by Germans.’’ So early as August 12th, w “oar 
ail ics ‘‘Goeben’’ and ‘‘ Breslau’’ were reported to - 
entered the Dardanelles, British ships see 
ai i resentati | 
aw wanes OS SURERE. oun tora as ae a of hand.” = 
Witt Turkey fight? was the question which an Minister of Marine undertook to hand — the | 
American traveller, writing from Constantinople on|‘* Goeben’”’ and Breslau,’’ and on the I sontiea N 
September 30th to the New York Nation, was asked Grand Vizier solemnly reiterated Turkey's a ated | 
all the way from Persia to the Bosphorus. At | of remaining neutral. This declaration was = “ 
Hamadan in the fourth week of the war he hardly | again and again, probably with sincerity ont cal 
expected to get through, for the Bagdad route was of the Sultan and the peace party. proeeieirny ll 
closed by the Turkish mobilisation, English ships were | ever, the war party was continually contra on wal 
withdrawing from the head of the Persian Gulf, and by their actions. The Dardanelles were ee the | 
the Turkish Consul was confidentially giving out that mines, German garrisons were reported ee | 
his people were about to occupy the Caucasus. Never- forts (August 21st), German officers arrived 1 ber 
theless, this adventurous traveller managed to make | on the 23rd, through Roumania on the 1 ee 
his way by the Caspian, the Caucasus, and the Black through Sofia on the 28th, together with Sa oro || 
Sea, 2,000 miles altogether, to Constantinople. The signments of warlike material, and a prov eee 
Russian authorities were alive to the peril, and French 
fellow-travellers declared that ‘‘ Azerbaijan was being 
fortified like a Russian frontier province.’’ It seemed 
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the | | .canda was going on in our Eastern dependencies. | Rates of interest were fixed at 4 per cent. for bank 
ace, |) Pae amber 1<th our Ambassador reported that the | deposits and 7 per cent. for other debts. Towards the 
|On September *5 : ; on 7P 
hich A Austrian Ambassadors were urging | end of September the moratorium was prolonged for 
i German anc 2 Zs S > Pp z 
Tks | rurkey to send the fleet into the Black Sea and close | another three months, with monthly payments of 5 
Lan “-danelles, and on the 2oth the ‘‘ Breslau ’’ and | per cent. for ordinary debts and of 50 r cent. for 
‘| the Dardane » ‘ : I a , -. 2 
und aller ships entered the Black Sea by Enver’s| rents. The capitulations were abrogated on Sep- 
three smaller ship nearer Lm ) Pp , _ aoroges 
— | orders, despite the Cabinet’s decision to the con-| tember 8th under an Imperial Edict, which reads as 
108% |) an Constantinople and the neighbourhood by | follows :— 
Ook lithis time formed an armed German camp, con- In view of submitting foreigners resident in Turkey to 
AD. || | ining between four and five thousand German | the dispositions of International law, it has been judged 
um, |} wldiers. Preparations against Egypt continued. | opportune, by decision of the Council of Ministers, to sup- 
The The Grand Vizier denied them on the 24th, | Press for the future all the financial, economic, judicial, and | 
by | \ ch he admitted pressure from Austria and administrative privileges actually existing under the name 
rate j nous” This ressure evidentl rew dav by day of capitulations, as also the accessory tolerances and privi- 
The |, Germany. _ © Vi; ‘ i a: eae, pat leges of these capitulations and arising out of the same. 
_ On October 7th the Vizier promised the Russian Am- | The present Irade will enter into force from October 1st. 

































| bassador to take suitable action in view of the attacks 
made on the Russian frontier by Kurds and other 
Turkish troops, but Sir L. Mallet doubted “‘ his ability 


As a consequence of the abrogation of the capitulations 
the foreign post offices in Turkey were notified that 
from September 30th they must cease to exist.* 



























ices ‘to restrain the military party under Enver Pasha, 
dine |} incited by Germans and Austrians,’’ and on the 16th 
Was |) this doubt had become a certainty; the Minister of SOME EFFECTS OF THE WAR IN EGYPT. 
_ || War, controlled by Germany, was supreme. Rumours had naturally prevailed in Egypt for months 
ihe || || The German campaign in Turkey was evidently con-| pefore the actual outbreak of hostilities, that Turkey 
‘he |) Hi | ducted in a thoroughly efficient manner. Large sums | meditated an attack. The Cairo correspondent of 
~ | || were spent in securing control of the Press, which cit- | Capital, writing on September 21st, reported that 
and culated a stream of absurd stories, such as the rising | Turkey had an army of some 150,000 strong mobilised 
S jo! Mohammedans in India, Afghanistan, and Egypt, | along the coast from Beyrouth to Yaffa. The men 
= jand the conversion of the Kaiser to Islam in order to | were ill-fed, penniless, and badly equipped ; they had 
a wage a holy war against Russia. The Turkish | soon eaten up everything in the region where they 
or || Government s desperate need of money was another | found themselves, “forgetting the trifling formality 
eee I A Minis factor in the situation. On September 6th | of paying for it,’’ and clamoured to be led into more 
Sed j [the Minister of the Interior told Sir L. Mallet that | fertile territory. Between Yaffa and the Suez Canal, 
oa the Government wanted to sell outright the two | however, there extend some 150 miles of desert, so that 
- | Turkish Dreadnoughts, and promised to send away | the anxiety in Egypt was not acute on this account. 
- all Germans if the money were received. The needed | On October roth Port Said was described by a corre- 
- |millions were apparently obtained elsewhere ; on the | spondent writing in the Near East as having presented 
oy | || Turks had received a million from Germany out of | narrow harbour being crowded with British and 
os 4 total of four promised them, and would declare war | French warships, transports bound for France, and 
ine | When half had been received. By the 23rd between two | empty troopships outward bound for more living 
ind |and three millions in gold had reached the Deutsche cargo. On October 4th all traffic was stopped in the 
\ | Bank in Constantinople. Meantime, although the | canal in order to carry out sweeping operations, the 
) virulent anti-British Press campaign went on, and presence of Turkish mines being suspected. The 
- || further consignments of men and munitions continued | opening of the legislative session in Cairo, fixed for 
* | arrive, the peace party in the Turkish Government | November 1st, was postponed by Khedivial decree at 
= rer stating Turkey’s neutrality. On October 24th the middle of October to January 1st. The effect of 
- || Sir L. Mallet warned the Porte that a military violation | the actual outbreak of war will not be known for some 
nd | of the frontier of Egypt would constitute an aggres- | time. 
“7 I sad disturbance of the status = on Turkey’s part, Even before the declaration of war with Turkey, 
iS a > : . , . . e 
co i. bier a a summary of Turkey’s acts of aggression. | proclaimed as from November sth, business in Egypt 
- Sata ieless, on the 28th 2,000 Bedouins invaded | had been severely affected by the European disturb- 
“ em territory, and on the 29th a Russian gunboat | ance. On the outbreak of war in August martial law 
ae The dessa was sunk and a French ship damaged, and | was declared, a moratorium immediately proclaimed, 
- odosia bombarded by the Turkish Fleet. The| and an emergency paper currency issued. The first 
Z aoe neneanee left Constantinople next day, and | moratorium, current for a month, permitted banks to 
ws nl a = was instructed to ask for his passports | pay up to 5 per cent. of all deposits, subject to a 
. —" e German crews were dismissed within twelve | maximum of ££300 in any one case. This was 
y The P . : . ; 
4 ame ; The Porte made a final feeble effort to cast| renewed, the proportion of deposits payable being 
. he onus of beginning the war on to the Allies; but no | raised to 15 per cent., but the maximum reduced to 
; = who peruses the course of negotiations or has £200. At the same time, the Government notified 
. cae the events of the last three months can feel that it was prepared to receive the payment of taxes 
4 + oubt that Sir E. Grey was justified when he said | jn kind—when that kind consists of gold jewellery. 
| a Allies had shown remarkable forbearance in| The Egyptian Gazette of October 14th stated :— 
e | of othe ae provocation. The verdict is not one The financial position is sound, and all that is required is a 
lurder, but of suicide. loan for present requirements and some devices for raising 
. oe some further information from Constanti- ee income, eae one ae There —_ me 
ple in the quarter] j i number of ways in which considerable revenue cou rais 
d British Chambe f ee rr = by the by taxes in Egypt. For instance: (1) A small tax on beer and 
. ae Ch: ae ade journal published by the spirits would bring in a large sum, and could not be appreciably 
i] 0 an States. It appears that on August 2nd the | felt either by consumers or merchants; (2) cheques might be 
a Government sent instructions to provincial ones 5 ee ne aeaeers (3) neeae — £2 a 
Orities prohibiti » similarly taxed; (4) motor-car licences woul ar doubling ; 
h | ii the 11th an : ae ~ cor gar of cereals, and on (s) carriage and coats of arms could be charged for; (6) an 
a Was al eon animals, fodder, and foodstuffs income-tax might be instituted for a fixed period only, but it 
| 4S also prohibited. On September 23rd a notice was | must be carefully noted that no decision has yet been arrived 
| — explaining that fruit, nuts, ‘‘ Turkish Delight,”’ | 4t on the subject. 
| a ra not included in the designatio1 of foodstuffs. The monthly trade bulletin issued by the 
| = ‘August 3rd a one month’s moratorium was de- | Egyptian Customs, giving the figures of foreign 
| ee which was afterwards extended to October 3rd, |. wy o bien ane @ shgaatien af the eoaleiiiens Gok 
| ct to : ‘9 ' : x i : an 
cent. at ri provision ordering instalments of 5. per article by Sir Edwin Pears in the ‘‘Law Quarterly Review,” of 
arious times on debts due. Bank depositors | October, 1905, a portion of which is quoted in this Journal of the 





were allowed 15 per cent. of their deposits in cash. 
OOOO! 
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trade for September, shows with remarkable 
clearness the immediate and severe effect on Egypt of 
the outbreak of war. The total value of imports pass- 
ing through the ports of Alexandria, Port Said, Suez, 
Damietta, and El-Kosseir in September, 1914, was 
£936,275 (the Egyptian £ being equal to 20s 6d). In 
September, 1913, the corresponding total was 
£E2,335,281, i.e., there has been a falling off in import 
trade equivalent to £,£1,399,006. The decline in ex- 
ports is equally striking, 4,£1,215,367, the figures for 
September, 1913, being £,£1,588,981, and for Septem- 
ber, 1914, only £F373,614. The table shows the trade 
movement during the month for the five ports, and 
compares it with the same period last year :— 


Sept., 


| 1914. 
i— 


913. Difference. 


£e. 


veseeee (2,243,245) 862,209! 1,581,036 
seececeececees| 92,036 74,066\— 17,970 


| Potal....esesese++«/2,335,281| 936,275|—1,399,006 
GO0d8 oe vececnceceees,{1'554.198! 361,304] 1,192,894 
Cigarettes 34,783; 12,310;— 22,473 


\ Total..........-..+. 1,588,981) 375,614)/—1,215,367 


esseee, 37,093) 22,780;— 14,313 

| 143,824 150,684|+ 6,860 
The total import trade of the five ports with England 
was worth 4,£664,188 in September, 1913; it fell to 
#,£229,058 in September this year. Exports collapsed 
from £840,768 to ££198,029. Imports from Ger- 
many, worth 4£.£127,049 last September, totalled only 
#£14,825 this (including goods held in bonded stores 
at the declaration and those embarked in neutral ports) ; 
the export trade, worth ££206,218 in September, 1913, 
disappeared altogether. The only figures showing an 
increase are those of trade with America. Imports 
from the U.S.A. rose from ££34,412 to ££56,188; ex- 
ports, from 4££21,079 to ££75,625. Imports from 
Chile rose from ££58,889 to 4,£129,387, exports re- 
maining negligible in value. 

This falling off as compared with 1913 is the more 
serious since 1913 was not a very favourable year for 
trade in Egypt, as is clear from two Vice-Consular 
reports on the districts of Alexandria and Port Said.* 
The Stock Exchange experienced a long period of 
stagnation, prices quoted in many cases being purely 
nominal, while the purchase of shares became largely 
a matter of private treaty. Exports fell off decidedly, 
owing to a marked reduction in the value of cotton 
exports, since the record 1912-13 crop was _ nearly 
ail shipped before the end of 1912, and a much smaller 
proportion of the very good 1913-14 crop before the 
end of 1913. This crop suffered very seriously from 
worm in September and October, and contained a 
larger proportion of low-grade cotton than usual ; both 
these causes reduced its value, which is put at 
#:E32,000,000, to the growers. Our Vice-Consul at 
Alexandria, Mr Geary, summed up in these words :— 
‘The country has not yet recovered from the 
accumulation of debt and improvident expenditure of 
former years, but, as the liquidation continues, and 
the small cultivator becomes accustomed to the new 
order of things, the economic position of Egypt must 
gradually improve. Reduction of expenditure, absten- 
tion from fresh borrowing (except for purely productive 
objects}, hard work and economy on the part of private 
individuals and public bodies are essential, and there 
are welcome signs of a tendency in this direction. 
There is no reason to despair, but the amelioration 
cannot be precipitated, and slow, steady progress will 
benefit the country in the long run.”’ 

The measures taken to relieve the difficulties of 
cotton-growers were outlined in a Business Note last 
week. The Government scheme consists of two por- 
tions ; first, the limitation of next year’s crop area to 


| Sept., | 
| 
‘| 


£z. £x. 
Total for the Five Ports— 

‘(Goods 

| Tobacco 


Imports - 


Exports , 


Transit 
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some 1,000,000 feddans—i.e., 
cent.—and, second, 
the unsaleable portion of this year’s 
British Treasury has guaranteed a 
millions to provide security for an 
notes to be used in financing the 
ordinary commercial and financial 
Government advances on cotton are to be mad 

in quantities of not less than 100 cantars, Th: | 
part of the scheme is thus confined to large cultiv: a 
for the average yield per feddan is under « cies | 
The cotton of the small holders, to a total jaaiae 
300,000 Or 400,000 cantars, is to be purchased, Th "a 
are in Egypt over three-quarters of a million of the| 
fellaheen who own less than 1 feddan, their total hold. | 
ing being some 400,000 feddan, half of which is unge- 
cotton. An average yield per feddan of 4 cantars o9| 
the 200,000 feddan under cotton gives a total crop of 
800,000 cantars, or twice as much as the Government! 
proposes to buy; and at present prices would exhays 
close upon a million sterling. Professor Todd, who! 
examines the proposed scheme in the Near East fo. 


a reduc 
arrangements for 


deal 

CTOp. The | 
a loan of 
issue of bank. |! 
% through 
Channels,’ 


cre p 


. Sr | 
November 6th, questions whether it is des'rable for |] 
any Government to enter into a scheme so speculative! 
as the purchase of cotton under existing conditions, | 
Since the chief factor in the price of Egyptian cotton | 
is that of the American crop, Egyptian prices, which) 
have already fallen nearly 30 per cent. since the out-/ 
break of the war, may fall still further. Pressure for 
artificial maintenance of prices comes largely from the} 
tenant farmer. Professor Todd says :- 
Rents in Egypt during the last five or ten years, t.e., since | 
the price of Egyptian cotton began to get into double figures, | 
have risen to an altogether impossible level, based on the high 
prices of the crop, and the excessive proportion of the area 
put under cotton cultivation every year. It is not surprising, | 
therefore, that there has been a strong agitation for the adoption || 
of any measures which would keep up the price of cotton, for 
only in that way can the high level of rents be maintained 
That these efforts can to any serious extent be successful 1s, we) 
are convinced, quite impossible; and the sooner Egypt faces the 
question of a serious reduction of rents, and therefore land 
values, the better it will be for all concerned. As usual 
other economic upheavals, and this can be described as nothing 
less, someone will have to suffer very serious loss; but it 1s 
better that the landlords who, comparatively speaking. have] 
been making fortunes during the last ten years, should be ae 
sufferers than that the actual cultivators who are the backbone 
of the country, and have had only a comparatively small share 
in its recent prosperity, should now be crushed under the weignt 
of rent payments which are no longer justified by the facts 
These objections, it is suggested, do not apply to the | 
Government advances to holders of cotton. 


THE CRITICAL STOCK EXCHANGE SETTLEMENT. | 


h 
| 


(FROM A CORRESPONDENT.) 


THREE and a-half months have elapsed since the Stock | 
Exchange has had any settlement in securities other | 
than bargains that were settled up from time to time 
in cash. There was also the mid-October settlement 
in moratorium interest, a matter negotiated not without | 
difficulty. Now there lies ahead a settlement oy 
may be described without exaggeration as one of : 
most critical that the House has had to face for, it cat 
be, a hundred years. Strenuous efforts have 0 
made within the past few days to re-postpone its an a 
The Stock Exchange Committee-men have sotes| 
divided amongst themselves. Fundamental Peer hel 
of Stock Exchange dealing were at 4: and | 
Government pressed for the settlement to proces am 
at midnight on Tuesday the Stock Exchange shout | 
mittee, after protracted debates, continued a | 
the day, decided to stick to their guns and to allow the | 
rules to stand, which fixed next Wednesday, Nove® | 
ber 18, as settlement day. 

The rules governing the settlement were ‘ d 
last week in these columns, but it may be recalle rains 
they referred to contagoes only, not to the aes 
that had been done between July 27 and July 3% vail | 
the House closed. On each of those four days #P 


h 
on _ The 
hung over the markets of the Stock Exchange } 


j 
| 
; 


stake. 


Jealt wit? | 
that 


Lids i} 

















Save * sien | 
sols, Cat yadian Pacifics, and a few other well-known 
‘ssues, dealings came practically to a standstill. Never- 
theless, When the Emergency Rules were published, | 
whereby bulls were allowed io postpone settlement of | 
their accounts by payment of a de posit, plus contan; 5° | 
cate—or, in the alternative, no deposit and ; 1 slightly | 
stiffer charge—it Was pointed out that siiniahen had | 

j 
| 
| 


not been made in respect of the bargains done on the 


four 
before tne 
extensively, 


already mentioned. Various firms 
Committee to declare that they 
very notwithstanding the apparent 
paralysis over markets as a whole, and the Committee 
were urgently requested to apply to these bargains the 
same shelter, in bullish interests, as was afforded to the 
givers on stoc k at the end- July settlement. Some of the 
Committee were inclined at first to yield to this request, 
but the matter was considered so important that re fer- 
ence was made to a higher authority. The response 
given was that, although the Committee might institute 
4 moratorium in respect of these bargains, they could 
not expect their decision to be upheld in the courts of 
law, because sellers of shares were legally entitled to 
demand payment in respect of their realisations made 
during those four days. This view received strong re- 
inforceme nt from the committee-men who had taken 
their stand on the fundamental Stock Exchange rule 
that a bargain is inviolable and had to be carried out, 
at any They contended that, if the House did 
impose a moratorium, it would be nothing short of a 
repudiation of bargains, and an unpardonable breach of 
faith towards the public. As already stated, this 
opinion carried the day, and although it inflicts much 
hardship upon a good many Stock Exchange firms, the 
Committee have acted in the interests of the public 
and in consonance with the advice tendered them by the 
Government. 


days went 


had dealt 


cost. 


How much sacrifice the decision may enzail upon 
individual firms can be illustrated by the supposition 
that a client sold a bear of 500 Canadas, carried them 
over at the end-July account, and bought them back, 
two days before the House closed, at a substantial 
profit. In respect of the contango, the buyer of the 
shares has a right to demand that the transaction shall 
be kept alive, under the Emergency Rules, 
months after the conclusion of the war. 
however, can claim that the buyer must pay for the 
shares next week; but, inasmuch as the buyer was 
closing a bear operation, and at a profit, he, the specu- 
lator, will, of course, refuse to put up the money for 

Canadas—say £17,500—and, instead, demand 


500 
his broker a cheque for the profit which he made 


until 12 
The seller, 


on the bargain. The broker is compelled, therefore, 
to pay for the shares, and also to pay the difference to 
his client, with the prospect of being out of the money 
for 12 months after the conclusion of peace, 
what he may be able to raise on them through his 
bank. He might possibly plead agency, 
on that score, 
delivered them, 
But 


risking 


and decline, 
to pay for the Canadas when the seller 
referring the latter to his own client. 
this is a delicate point, and one on which there 
seems to be no legal ruling, although, by Stock Ex- 
change usage and custom, one member towards 
another is assumed to act as a principal, and a broker 
who pleaded agency would probably find himself out 
of favour, to say the least of it, with his fellows. 

The settlement is, therefore, to proceed on lines de- 


fined with a fair amount of clearness. 


Clients have 
been 


to state, when they are bulls of stock, 
they wish (1) to pay for it, (2) tu provide 10 
cent. margin and fixed rates of interest account by 
account, or (3) to give stiffer rates of interest, without 
putting up any margin at all—the margin, by the way, 
in cash or securities, at the option of the giver. 
z iis operated harshly in certain markets where prices 
had fallen comparatively little, while it caused sharp 
anomalies in certain cases where extreme falls had 
oor urred—as, for instance, in De Beers deferred. Had 
chents replied unanimously to their brokers’ requests 
instructions confusion would have been minimised. 
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In point of aks however, a great many people have 


taken no 


their brokers’ inquiries. Hence many members have || 
to admit frankly that they hardly know how they || 
stand, and there is much anxious uncertainty as to 


} : : +¢ Loa —— r 
what may be the possible outcome of the settlement on 


Wednesday. Nervousness is still acute, though 
members console themselves with the reminder that 
trouble discounted in advance is often avoided. 


| grave uneasiness. 
| differences on 
are 


back from their clients they cannot say, and the know- || 


notice of the settlement; have not answered | 


The Continental account naturally gives rise to 
Brokers who are ca 
behalf of 
amongst those who 


Whether or not they 


lled upon to pay 
German and 
must be 
will ever see 


most severely hit. 
any of the money 


ledge of this has produced much loose talk of excessive 


liquidation-applications 
brought before the Committee next week. 


members, to bk 


What has | 


amongst 


been said merely touches a few of the danger-spots, but 


the 


tions. 
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war cloud was on the polat point of bursting. 


| and 


| 
| 
| 
| 
| 


it will indicate the difficulties which bristle all round | 
subject. The Stock Exchange Committee are 
roundly abused for their conduct of the week’s negotia- | 
Criticism, as ill-informed as irresponsible, has 
been poured out upon them by those who fail to under- 
stand the dangerous intricacies of the path the Com- 
mittee have had to travel. Free accusations have been 
made that the Committee stand as champions of the 
big people, and are legislating without consideration 
for smaller men—a taunt which overlooks the fact that 
if the big people are not protected their fall would 
involve ruin for dozens of smaller men who are leaning 
Had the 


Exchange a 


up against them for support in the crisis. 


Government granted the Stock 


Austrian clients |} 


| 
| 


| 
i] 
} 


local |} 


| 
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i 
i 
| 
| 
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if 


moratorium the task of the Committee would have been i 


comparatively easy. This relief being refused, 
ever, the Committee had no alternative but to make 
the best of a bad job, and that they have done so is 


quite likely to be proved by the settlement next week || 


turning out 
anticipated. 
dominated bv 


to be an easier affair than is at present 
Business this week has been so much 
the discussion of the settlement 


scheme 


how- || 


} 


that it may be said to have come to something like a | 


stop. The tendency, 
was to let prices 
realise shares 
differences. 

whole, 


especially amongst oil shares, 
droop as sellers endeavoured to 
in order to provide margin or to meet 
Kaffirs have been better, but, on the 
business has made no headway against the 
incessant discussion of the points touched upon above. 





ARGENTINE RAILWAYS.—I.—REVENUE. 
THe Argentine railways last year had to face one of the 
worst periods in their history. In the previous year 
dividends were threatened by the rapid growth of prior 
charges on new capital, but the companies were saved 
by splendid crops on top of a late harvest in the 
year before. Last year the crops were bad, 


and 
in addition Argentina has been passing through a 


financial and commercial crisis, which began with 
a collapse of land speculation, and was accentuated 
by the bad crops. The recovery must depend on 
how Argentina is affected by the European war. 
The four chief broad-gauge railway systems, in 
which nearly {200,000,000 of —_ ee is in- 
vested, have all reduced their dividends : the Pacific pays 


nothing at all, where last year it paid - 
Southern and Western pay 5 per cent., 
per cent. with wonderful regularity, 
pays 5 per cent. instead of its usual 6 per cent. To 
pay 5 per cent. even the Southern and Western have 
to encroach on their carry forwards; the Southern, in 
fact, pays nearly 1 per cent. of its dividend in this way, 
with the help of interest —e 
charged to capital account, while the Pa 
carry forward larger sums. The follow wing 
of the revenues of the four lines show the ee 
policy as regards dividends, and they show 
great margin ‘of security which exists for the debe oe 
and preference stocks ‘of the Southern, Western 
Central companies :— 
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Per Vent 
of Total 


Pacific. | Southern. | Western. Central. 

£ £ a | £ 
Total receipts ..........|4,881,665| 5,464,588) 2,529.178/6.058,140 
Working expenses 3,057,470} 3,200,039 3, 487,753}5,5%6,754 


1,824,195} 2,264,495) 1,041,426)2,511,406 
57,530| Dr*127,61 121,498, *49,962 
2,136,885 1,162,92412,561,368 
814,902} 440,343! 582,223 
1,321,983] 722,581/1,979,145 
400,000} 129,855) 436,307 
1,146,604 670,771 1,449,937 
(5 %) (5 %) (5 % 


51,532|Dr. 224,621|Dr. 78,045, 92,900 


* Excludes interest during construction charged to capital. 


Other income(less charges) 


PROG EROOUND Acccccccasde 1,881,725 
Fixed charges ..........|1,507,692 


Preference dividends .... 
Ordinary dividends 


Surplus or deficit 


’ 


In the case of the Pacific, the ‘‘ fixed charges ’’ include 
interest on all the guaranteed stocks, such as Argen- 
tine Great Western debentures and Bahia Blanca and 
North-Western guaranteed stocks, while the ‘‘ prefer- 
ence dividends’ include the dividends on Argentine 
Great Western preference and ordinary stocks, which 
rank with Pacific first and second preference stocks re- 
spectively. The Southern and Central companies both 
swell their net revenues by charging interest on new 
capital raised for construction purposes to the capital 
account until the lines are open. There are general 
arguments in favour of this policy, but there can be 
no question that a sounder financial position is built up 
if all interest is charged straight to revenue, and in the 
case of the Argentine railways there are very strong 
arguments against it. The chief is provided by the 
Mitré Law. No capital is ‘‘ recognised ’’ under that 
law unless it is actually spent upon the line or its 
equipment. Hence, any policy which causes _infla- 
tion of the capital account is inherently unsound for 
companies under the Argentine law. We have excluded 
this unearned revenue from the Southern and Central 
figures above in order to put them all upon the same 
basis. Other aspects of this question will be considered 
in a later article. A few figures will best show how 
good was the revenue of 1912-13, and how badly last 
year’s compares with it. The following table gives the 
relative rise or fall in total receipts as compared with 
the year immediately preceding it :— 


PERCENTAGE CHANGES in Totat Gross RECEIPTS. 





| 


1911-12.| 1912-13 | 1913-14. 


| 


| 1909-10. 
oh Mie 2 


B.A. and Pacific....|+ 39 
B.A. Great Southerni— 1:0 
B.A. Western 0:2 
Central Argentine . 3°6 


1910-11. 


12:7 
168 
13.0 
66 


% 9 
12:2 |+ 

8:4 |4 
14-5 |— 
14-2 |— 


% 

12:3 |— 
21°6 |— 
+ 19°83 |\— 


The reason for the good position of the Central is 
clearly apparent, for it gained most in 1912-13 and lost 
least in 1913-14. The Central serves the most de- 
veloped part of the country, and it was the only line 
to show an increase in its passenger receipts last year. 


The actual changes in gross receipts are set out 
below :— 


—— 
Passenger Train |Goods, Merchandise} Total (Including 
Traffic, and Live Stock. Miscellaneous.) 


1915-14.| Inc. or Dec. 1913-14 | Inc. or Dec. | 1913-14.) Inc. or Dec. 
£ 2i1%| &£ £1%| &£ £ 1% 
we Pac. .|1,356,194|— 50,707) 3 6 |3,326,717| — 561,685) 14°4/4,881,665|\— 708,948) 12°7 
.A. Great 
A en sik. eens 74 '» 932,567 — 790,956) 21°2/5,464,588)—1,104,757) 16°8 
B.A. West.) 848,561/— 54,01 | 6°0 |1,548,694) - 336,858 17°8)2,529,178| — 376,830} 13°0 
Central . .|2,104,665|+ 50,014] 2-4 |3,702,903|— 419,635] 10°2'6,058.140\— 431,206] 6'6 


_—_—— - 


All railways in new countries begin as conveyers of 
goods ; passenger traffic follows later, and as it grows 
it demands more and more attention from the manage- 
ment in the shape of better services and more luxurious 
equipment, until it may be doubted whether much 
profit attaches to the passenger traffic at all. On the 
othe? hand, passenger revenue is much more steady, as 
the above figures prove. An idea of the growth of the 
passenger traffic, both actually and relatively to the 
total receipts, may be gained from the following :— 
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| 
PASSENGER RECEIPTs. 


Per Cent. 
of Total. 
Per Cent. 
of Total. 


| Western a 5 


S 
3 
no 
3 
°o 
M 
*| £ |al ¢ | 
,387,702|29°7| 559.238 | 
78 
00 


1908-9 ....| 741,997| 18-011,3 

71,4 2:1) 603,396 | 
3IL,6 

TI 


1909-10,...| 889,257 %0 


8 2 
0 


20) 3 

1910-11... . 1,074,038) 22°3/1,600,936| 32:1, 653.673 

1911-12... |1,080,565| 21-7) 1,692,942! 31:3) 670.640 

1912-13... . |1,174,578) 21-0/1,968,759| 30-1) 734,222 25 6 1'817' 180 18 

1913-14... . '1,133,806123-2!1 805,758! 33-0, 694,397 27:5 9'867/995 ae 
Stas 


| 
The increase in the mileage of the lines is, of 


factor of prime importance with the compani 
review :— 


27°7 | | ,620,84) 3}- 


| 
| 
| 


course, a | 


€s under |! 


MILEAGE. 
Southern. Western. 
2,770 .. 1,365 
3,044 1,586 
5,380 1,659 
3,544 1,781 
3,655 1,792 


ce 


Pacific. Central, 


2,482 
2,644 
2,870 
2,934 
3,151 


Total 
«+ 9,486 
+» 10,388 
-- 11149 
+» 11,723} 
. 12,071 || 


_— 


3473. 
Increase in 
five years.. 


} 
‘ 


614 .. 885 .. 427 2. 669. 2585 
The position in which the companies now find them. 
selves is due in great part to the less remunerative | 
nature of the traffic on their newer lines, for the 
average revenue per mile of line has been falling. | 


REcEIPts per MILE. 
Pacific. Southern. 


Western. Central. 
£ £ 
1685 .. 1,913 
1,661 2,050 
1,462 1,820 
1,632 2,167 
1,411 1,923 


-- 1650 .. 1570 .. 1,975 
Whether any line would have been in a better or worse 
position now if it had not expanded so rapidly is a 
matter of argument. Argentina would certainly have 
been worse off, and the companies have every reason 
to hope for the reward of their enterprise in the future. 
Unfortunately, Argentine railways seem to be follow- 
ing in the footstep of American railways, in that the 
services they perform reap less return than they did 
formerly. The Pacific Coes not publish sufficient data 
to permit ofthe calculation of its average earnings 
per ton per mile, but this figure, together with the 
average distance each ton was carried, is set out in the 
following table for the other three, and the receipts per 
ton for the Pacific :— 


1,661 
1,639 
1,599 
1,854 
1,495 


Average 


Western. Central. 


Pacific, Southern. 


Rate 
per Ton 


Mile. 
sons 
Carried 
(100’s). 
Average 
Distance. 
Rate 
=) per Ton 
Mile. 
Tonnes 
Carried 
__(100"s). 
Mile. 


(100's). 


Tonnes 
Carried 
(100's). 
Receipts 
per Ton. 
Tons 
Carried 
Average 
Distance. 
Rate 
per ‘on 
Average 
Distance 


| 
| 


| Miles) 4 
B£6)5,952,4) 151 | “8 
‘818/6,°82,1, 128 | 92 
140 | *786)5,910,8, 155 | “9% 

7-9)8,104,0, 124) ‘9 
“789\6.891.0 141 | °85 


& 
Sy 
® 
Dp 
a 


Pence 
1903-10. ./3,403,f|179  /4,582,5 1-069 51763 
1910-11..}4.019.4/168°25 5,276 7; 99 | 1°05*| ‘,863,3) 
1911-12..)1,276,9}160°5 (5,793.3; 102} 1°035 3,289,9, 
1912-13. .|5,088,4/(51°5 |7,977,7) 105 | °937/4,063,0; 145 
1913-14. .| 5,934.1] 68 549.1; 111 -96213,568,0 140 


iles 
128 
132 


3 


The Southern figures are the most disquieting, for they 
reveal a drop of more than 1-1oth of a penny per ton 
per mile over the five years, and the very slight i- 
crease in the average haul shows that the decline 1s 
not due to any development of longer distance traffic. 
The Western’s average rate is lower than that of the 
Southern, but it has always been so, and the difference 
is not so great as it was. Both lines show a slight 
recovery this year. 

The branches of traffic responsible for the falling off 
in goods revenue may be seen from the following 
summary of the seven most important revenue commo- 
dities of each line :— 


— 


| Live | Fire- nena 
Stock. | wood. | ~ Linse’d. 
‘mle | ofve| shes 
59,330) 71,088 


| 2 ‘-] £ £ 
970,15*| 711,366, 406,764 253.017, 55,149 
NEE ngsinsnalnds 1,051,7°7) 716,531} 603,600} 329,837) 70.286 a3 
(1,105,415, 730,479) 498,742, 312,512) 80,977 7155) E908 
'1,197,830) 747,031] 579,364) 338,837) 90.°65 | 257,219, 1 
BENNO cvewe cect \1,214,092| 632,897) 347,222) 309,500, 75,258 | 181,892) 7" 
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teneral) wo) | Live Barley gine | Pote ries the law still further away from the principle of the 
sok. 6 Cue toes. | Prize Court. In the Chancery action (Princess of Thurn 
Bae ooten alts conven nals x oleae and Taxis v. Mothtt) the defendant applied for a stay of 
| 2, ’ , 0, 3 I, 
ests 1,087,900} 205,76| 459,227 179.970| 159594] 79,135 proceedings on the ground that the plaintiff was an 
386,262) 1,153,033, 178,158) 405,028 335,307, 143,387] 99,279 dine ; a . ons of the first 
sera7eli’381858| 1586 4| 45a'aas| Srera | 2 5°82] 142,186 alien enemy, thus reversing the conditi os 
Sel 98 Se ee nee 22 .006| 726,69| 148,*00 | Case. The plaintiff had duly registered herself under 
—_________—— | the Aliens Registration Act, 1914, and Mr Justice Sar- 
: oe Rete ' RE ye. ay ea -inc . 3, saying 
General Wool. Live | Barley Maize.| Hay, | $2"t agreed w ith her claim to sue in our Courts, saying 
ee Pet: that the Act, with the Proclamations under it, amounted 





Wheat Goods. 








Wheat. 




















| Western— £ £ £ £ , 2 t to a command to stay in this country and within a par- 
: 318,975 | 490,893 | 50,031 | 261 806) 43,353| 148,037) 65,616 . ; 




















a... 516,191 | 488,53 | 45,202 | $52,465 | 118,427 | 46,-45) 76.934 ticular area, a command with which the plaintiff had 
SE cas cseid 370,498 | 485,048 | 35 304,(01 | 100,350} 59,416} 72.005 | . : ; ; 
} ili peers £53298 |513423 | 27:795 | 356.949 | 92,006 | 284°827| 71,807 | complied, thus acquiring the right to enforce her claim. 
| tois-i4 32-808 | 133,591 | 28,518 | 390,933 | 37,598 | 173.070! 74,251 | The Judge held that the law was correctly stated in 
| - . - as ™ " - — | ‘ 
sats — ~~ —— - Hall’s ‘‘ International Law,’’ ‘‘ When persons are 
Wheat |General ‘ities Live ee ~ Other Wine, | allowed to remain either for a imedaad time or during 
| eee! weoss|_ SS | | good behaviour, they are exonerated from the disabili- 
| Central— | are Ben | a a 194576 | 1oei4o | tteS Of enemies, and are placed in the same position as 
| 10 oo, ’ < ’ } £59, 16} ,140 e ° 
oo... 377-07 | 944.59-| 388.626 | 293,037| 86.136 243,961| 107.119} Other foreigners, except that they cannot carry on a 
EE casdeneas 318,330 | 910,177) 270,606 | 265,002 | 107,563 | 240.92} 121,504 | dteant trade } ' ine aaa 
ceeesontenes* 475,28. |1,010,138) 778,808 | 339,038 | 180.¢53 | 285.179 | 165 ieg | Cirect trade in their own or other enemy vessels with 
813.14...........-| 21',231 | 95%,t96) 679.546 | 294,215 | 184,835 | 265,524 | 194,169 | the enemy country. his relaxation of severe rules is 
— not mo } e i ery case re 
gle commodity which shows the greatest falling t modern, for we read in a very old case reported 
The sing! by Lord Raymond in 1 (Wells v. Williamson, p. 
loff is wheat, but the Southern, Western, and Central | 58, ), ‘‘ And Treby chief justice said, wars at this day 
— alt oc , « « P c 
, , t 12-13. 
all carried a large — tes 7 = ds”? | 2te NOt so implacable as heretofore, and therefore an 
The eo off in “ € page. ° 5 as s i alien enemy who is here in protection, may sue his bond 
ates the reaction in ordinary industry a s s ote tie ane eae ee ee 
indic : ‘ y © th ta. | O° contract, but an alien enemy abiding in his own 
| general decline in the purchasing power of the popula-| country cannot sue here.” 
as s ee: . 7 ‘ ee ei 
tion. a oa first — that = pr cairn woe ri Now, a Prize Court, although in practice it is worked 
| serious setback 1n ‘fons years. V 7 Thi : as part of the Probate, Admiralty, and Divorce Divi- 
, ~ a0 ~ > > e . . ? . . . ~ . 
| Pacific, a yee hie ag goer oeng — ot sion of the High Court, is not, at least in theory, a 
| excep! tionally valuable ot ai i; ae ‘a a ‘ British court, but rather an international court. Yet 
The wel ae of all t - ae oad her — the president, in questioning an enemy’s right to 
| which ae apsed since = a ye ery a ? a. ae appear, was merely following the rule laid down by his 
ause the maize crop is held u cause its PE ial cantata eae ea Ta ee 
oe se the eee oe a aca Sted . distinguished predecessor, Lord Stowell, in 1799. ‘‘ In 
| condition, an . y ting — . a —_ oa the law of almost every country the character of an 
business. On the other hand, a ee mv fe + | alien enemy carries with it a disability to sue, or to sus- 
and barley crops operon very oa » Live-stoc ; a a tain, in the language of the civilians, a persona standi 
condition, and with these products in great demand | j, jydicio.”’ The most recent treatise on Prize Law 


from Europe we may hope to see Argentine trade re-} (Lord Tiverton’s) takes the same view :—‘‘ There 
viving very soon. 


| 7 is apparently no case in which an alien enemy 
- ever has been given a locus in the English prize 
| courts.’’ On the other hand, he has an undoubted right 
ALIENS AND THE COURTS. to file an affidavit stating the grounds of his claim. 
| Various cases in different branches of the High Court However, the latest decision in the Prize Court 
have raised the question of the right of alien enemies practically throws oe Lord Stowell entirely, and oo 
_| the practice on a just and reasonable basis. In this 

| case (the ‘‘ Méwe ’’) the German owner who is interned 
| in this country) had briefed counsel to argue that the 
|| plaintiff? and (2) Has he the right to appear as defen-| Sixth Hague Convention gave him certain privileges, 
dant? From the earlier decisions of the Prize | and prohibited the condemnation of his ship. The 
Court it might be inferred that the answers to both| Attorney-General, who appeared with Professor 
questions date be, as Ministers say, in the negative. | Holland, K.C., for the Crown, agreed with part of this 
Two receat dockitena: hemewer:. eee: te Gm. Mines | claim. An enemy, he said, might plead, a am an 
enemy subject, but my case entitles me to milder treat- 

ment by reason of the Hague or other Convention.”’ 
| He supported this view by quoting a case decided 
case (Robinson v. Continental Insurance Company, of | during the Crimean War (the ‘‘ Pheenix ’’), though Pro- 
|| Man: nheim) the defendants contended that common law | fessor Holland carried on the legal comedy by disagree- 
| suspended all actions between the King’s subjects and | ing with his leader. Sir Samuel Evans, however, ended 
King’s enemies during war, and further that an | by adopting — well founded and accurate, 
| two propositions which Sir John Simon had submitted 
| as embodying the result of the authorities in the Prize 
| Court, namely :-— 








‘ an : ‘ 
|to appear in our courts of law. The question is really 


a double one: (1) Has an enemy the right to appear as 


Bench and one in the Chancery Division, suggest that | 
t 


1) 
i} 
| 
i| 
i} 
| he answers are by no means so certain. In the first | 


ilelten on . 
;auen enemy could not appear and be heard in the 


}| English Courts during hostilities. Mr Justice Bailhache | 
|| declis ied to accept this view of the law. There was, he | 


| said : : | ( ) Where an owner avowed his enemy character without 

||Said, abundant authority for the rule that an alien outtin ition he was not @ persona standi in judicio, and 

j;enemy cannot sue or counterclaim, the reason being | w vas not a person who had a right to be heard; and 

|| that it was against public policy to assist an enemy to} (2) Where a person avowed “that he was a subject of the 

jenforce rights to the detriment of a subject. But to i enemy state in general, but had ground for urging that pro 
hac vice he stood in a position which relieved him from the 
| pure enemy character, he was entitled to appear and to be 
| heard; and that the real question was under which of these 
| two rules a German owner should be regarded when he 

came before the Court. 


|| hold that a subject! s right of suit is suspended was to 
|| defeat the ol bject and reason of the suspension rule, and 
| to turn an enemy’s disability into a relief. Further, an 
enemy must be allowed to defend either personally or 


|| by counsel, se , 
|continued, “na emetes iene re As the president himself observed, the ramifications of 
|by a civil court of a man unheard.”’ Sir Samuel Evans, | the shipping business are manifold; and others con- 
oye queried, when presiding at the first Prize Court, cerned, like underwriters or insurers, would feel a 
S an enemy a right to appear in this Court?’ may greater sense of security and fairness if the case for a 
feel t that his learned brother should have put the propo- captured vessel were placed independently before the 
Sition less dogmatically. The second decision car- ; Court. So an alien enemy may now appear before the 
[| Prize Court to argue any claim he may make under 


the Hague Conventions. 





* See the Economist for September r2th, page 449. 
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ITALY.—POLITICAL OUTLOOK AND INDUSTRIAL 
CONDITIONS. 


(FROM A CORRESPONDENT.) 
Rome, October 27. 

TuRKEY’s entry into the war, and the possible complica- 
tions in Libya thus involved, make it more probable 
that Italy may not succeed in maintaining her neutrality 
to the end. Apart from Libya, Italy’s main interest is 
concentrated on the Austro- Italian Provinces, and the 
hope of their reunion to the motherland. The Germano- 
phil tendencies of a certain section of Italian opinion 
and the Clerical party’s sympathies with Austria have 
been cancelled by the shoc ‘k to public feeling caused by 
the brutal violence exercised by the Alliance Powers in 
Servia and Belgium, espec ially the latter. 


of an eventual victory for Prussian militarism—and 
they represent the vast majority of the Italian people— 
ardently desire the triumph of the Allies. The adherents 
of the Triple Alliance are thys reduced to combating 
the current of opinion demanding armed intervention 
on the side of France and England. Little interest has 
been excited by the occupation of Valona; it is re- 
garded rather as a ticket of entrance to the future 


‘ommend the increased taxation which M. Rubini 
failed to secure when at the Treasury. Taxes are 
already very high, and the exhaustion conse quent upon 
the Liby: an war had produced an economic crisis even 
prior to the outbreak of war. 

The foreign trade figures recently issued by the 
Finance Minister afford a striking proof of the severe 


War. 


Imports. 
(In Million Lire—Precicus Metals Excluded.) 
Months. 1913. 1914. Difference. 


eee, ll eee Eee 
| Tee, Pea weet Cl 


PND escceces GE sake. GEE conse = Waa 
September .... 2645 .... 102.3 .... — 162.2 
EXPORTS. 

NE actesecsss RRR Weee TE occa 4 8.2 
SOT caconecees, REED teckn (RR cove) F8 


BOE conccces, MEE. sate SED cone ~~ S99 
September .... 196.7 .... 123.2 -> — 73.5 


In September there was a slight improvement in the 
export figures, but imports continued to fall. 

The following table shows the manner in which dif- 
ferent main classes of goods were affected in the two 
months, August and September :— 


Imports (in Million Lire). 


Aug.-Sept., Aug.-Sept., 
1913. 1914. 
Cotton and cotton goods .........e.e-006 44.8 sées 31.9 
WOGk, Made, bed GB i cis cecccncsve nhisk-nipniw ehie 9.9 
EE tetinicotoh sik ie bush SONATE kOe Ok Ss.. Ee ‘adcaee 11.1 
OUR ON MEIN an ~ Kcwens ns sexcesss see Ca nas 12.0 
Minerals and metals ...... usb ace otis weu 70.8 ai 47.9 
Cereals, meal, and vegetable products cece Se tea 33.6 
Animals and animal products .......... 30.5 oes 34.9 

EXPorts. 

Wines and spirits ......... cesecceccccce 20.6 cece 159 
Cotton and cotton goods......00-..ee.ee. 44.5 hie 15.4 
| eae Wee wiid a iat Sabena bas Ce nbn 46.2 
es Des Sete ea sauces Hn bin 38.6 
ey ier ee ar i 39.0 pice 22.4 
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Even those 
who would maintain neutrality in every event save that 


loss already caused to neutral Italy by the European | 


SS 
November t 14, 1914, | 





eer ee, | 
The falling off in every group of export i 
is largely due to gener ral commercial disloc: 
financial chaos. The universal c losing of the Roms ie 
the banking moratorium put out of : action the os 
methods of meeting international obligat 
practically every seller of foreign goods demanded 


and 4 eed i 


zs . NdeCc pay. | 
ment in gold, it became extremely difficult to seed 
even those goods which had risen sufficiently jn price | 
to support the heavy freight and insurance rates conc. || 


quent on the war. Somewhat late in 
Government, acting in agreement with the banks, suc-|| 
ceeded in setting up a kind of clearing-house for trans. \ 

! 





the day the| 


oceanic transactions. The Bourses remain ; losed, wi a} 
a view to preventing speculation for a fall, and j in th ef 
absence of ofticial markings, a semi-ofiicial pub 


ation | 
has been arranged, containing approximate mel 
Hitherto the fluctuations in the exchanges have been || 
only slight, owing to the small volume of intern ational | 
business, and, possibly, to the export of gold by thel| 


Government in paying for Army contracts in the United | 
States. 

For two reasons the increased issue of pay 
has not produced any agio: first, the strong demand 
for circulating medium on the part of individuals and 
business men, owing to the bank moratorium, and|! 


l 
er mone Vv} 


i| 
] 
1} 
|} 
i 
1} 
| 


: : ‘ oe second, the hoarding of the silver crowns of the Latin}! 
Peace Conference, a bargainable asset than a definite league, > lire and dana pieces, and even not The | 
: as , < « « dy « yveTL NOLES, ne 
seizure. > ; ; 
ae , . moratorium was a necessary precaution to save the| 
National finances are in an extremely prec arious con- hanks and savings banks fr : r , ated ot 
Si . Sea ae i? File yanks and savings banks from a run, and, on the 
dition. Certain adjustments of taxation have een inte tha gout es eat ie ad Catone I 
ae : 2 a cio itn cllieteaiiil whole, tne result las been = satisiactor Sulncient } 
effected by roval decree, but the increase thus obtainec cities Sty then: teats. tan tenaitiniei canal 
ae a ° ( i Nank as "ciate restored, |! 
goes but litthe way to meet the loss of ordinary revenue | although a considerable number of depositors qui ly 
. ee “ . ° . « uy? « ( oe 5 5 Cc Sitors €tl 
» to the crisis. New expenditure has had largely to : - Se ee oe 
due a = : , 5 withdrew all they could, and placed it with the issuing || 
be met by an increased note issue, the exact amount of | Bl Melina smemiaiiile 2 . MRO i 
NN ice bade e ates nil sak 1ouses, which, being exempt from the moratorium, |} 
ee ae Oe any SO eee ee ee ee ee ee tomatic sharply with the banks. Unfortunately, the 
tember a new issue of 1,326 milions of lire had beer | ¢ ces ae all 
; een ; ; | first moratorium decrees--those of August 4th and 
authorised by decree, 430 millions for Government pur- a oie ; ae ll ele 
ee : : cn lia a 16th—carried legitimate consideration for the banks 
poses, and the rest to enable the Instituts d Emission | somewhat too far, and some banks certainly used the| 
to make advances to the savings banks, and discount | moratorium as a measure passed in their eine" M t || 
aie aALOTIUI as « “ ass e mterest, NOU 
the paper held by the ordinary banks. The process in'that of the weneral oublic. lLaree holders have bem 
ile i general f C. sarge noiaers Nave Deen 
is a dangerous one, and economists have practically compelled by them to pay exorbitant interest for th i} 
c ) ‘ I ] < X¢ Le St O ik 
unanimously urge d the Government to stop it as soon opening of very moderate credits Now t! dines 
° . ne ‘ ; t < ¢ ° 4 ) tne oraine 
as possible. Professor Einaudi had the courage to re- rs : 


| banks are working more or less normally, thanks to the| 


assistance of the Instituts d’Emission in dis 
The industries which have 
course, 


ntins 


suffered most are, of|| 
those dependent upon foreign markets. Silk, | 
the great national industry, which accounts for over 500 
million lire in Italy’s exports, has been very hard hit 
War has practically closed the silk factories of 
| Germany, Russia, and Austria, which boug] 
quantities of Italian silk. The Italian silk factories | 
held large stocks at the beginning of the war ; now the| 
means of disposing of them is cut off. The situation 


has been cates complicated by speculation for a fall | 


France, 


oni 
if PTCal 





| on the Yokohama silk market, due to great scarcity of || 
money in Japan, Italian manufacturers have had to 
go on short time, and a large number of mills have} 
closed altogether for the akin Recovery can hardly 
be hoped for until Paris resumes its normal state. 
Cotton has likewise been seriously affected by the | 
closing of fore ign markets and the difficulty of ee 
ing raw materials, e specially cotton from America and || 
dyestuffs from Germany. The industries working for || 
Army contracts are the only ones which show any | 
ac tivity. The wool trade is doing fairly well, des pite the || 
alleged difficul ty of importing enough raw wool; leather 
likewise ; while the motor industry, which at first suffere¢ || 
severely, is now recovering, thanks to military or rders | 
i 





j 
| 
i} 
eee ! 
} 


ZILIAN SENATOR ON OCTOBER 9th, TRANS: | 


LATED AND ABRIDGED FROM THE PORTU: 
GUESE.”* 


To-pay’s sitting was presided over by Senor I nei 
hi ; : . . The mit es < 
M: ic hz ido, ti lurtyv-e ight Senators atte nding. 1} NUL 
the previous sitting were approved without discuss 
age ‘nd: 1 CO; isist ed of 1 mati ers from the c hz um! er OT 


cence LES IE 


” This speech has been sent us by a Br razilian bondh 
a request that we should give it publicity in England 
















; 
| 


| November 14, 1914.) 
| 


onl 
snprov ai V! 





t 1 
j fourrti 
i the lour in 


10 1910. 


ccaor Ruy Barbosa said he was anxious to absolve pre- 


yious 





ystice Which ruled in the comparisons made by another | t 





if troubles was non-observance of the law, but his oppo- 


had endeavoured to show that all Republican | f 


nt nad 





i ments which this city owes to the Rodriguez Alves Govern- | t 


rent, as the happy results of an unfortunate cause, namely, | Brazilian loans had fallen due and were not paid, 


ll acts of illegality practised by the Government to produce | | 
It was alleged that the Avenida Rio|'t 
Branco had been constructed without legislative authorisa- 


ibenelicent rt sults. 
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l} ontaining proposals there approved, among them that of |dealing with detailed particulars, such as 600 motor-<ars 

i} the deeds signed by the brazilian delegates at | being owned by the Government in Rio de Janeiro, the con- 

Pan-American Congress, held in Buenos Ayres | struction of a road, &c., with other personal and adminis- 
trative details. He went on: 


tor. He, the speaker, had shown that the origin of all | have to allow the authors of the Bill to determine, execute 


| 

. . . . . 6 ‘ . ‘ ; 1 | 
ministrations exhibited the same disregard oft the coun- wards met by the reparative measure, because what the | 
‘v's Jaws, and had not hesitated to describe the improve- | ni 


of development. I complain, Mr President, that up to the 


‘What am | complaining of, Mr President? 1 complain, in || 


1 nt atatentione f tustifiahle charce - " ~ : s ‘ ee : . a". \ 
Administrations from unjustifiable charges brought | the first place that by the administrative and financial faults |} 


them with a view to exculpating the present of the past four years we have brought on the || 
: pation ia 1 P “—_ . - * ¢ - * -« . . 
ion. He would take one example of the spirit of | bankruptcy at which we are now arriving; I complain 


1 


hat this régime places us under such conditions that we 


ind apply the remedy. I complain that non-payment should || 
irst have been allowed to be proclaimed, and then after- 


te of Messrs Rothschild published in the Times proves | 
o us is that about forty days after the securiti 


rressed or otherwise by our creditors in London, the Minis- 
rv of Finance informed them that it was considerin 


1 ' 


Irion. He himself would prefer that the Avenida Rio Branco | present day there have not come to the knowledge of the || 





‘ 





not exist rather than be due to an illegality. Happily National Treasury, nor to our knowledge, those studies, |} 
- 1 = . , : = . .: a ° > ono? : x ‘ 1 
is was not the case. lo prove this he cited the legislative those negotiations, those plans, and the correspondence ex- 


hod 


|| enactme nts and executive proceedings by which the measure changed between our Minister of Finance and our bankers in 


| in question was authorised and carried out. 


London. I complain, finally, of its being said that every- 


> 


gree that it had its origin in the immense series of Presi- national responsibility of Brazil without the Brazilian 


‘dential periods characterised by enormous expenditure. A 
nore recent origin had been found in the economic situation 
| throughout the world. But it would be strange if the econo- 
mic situation produced everywhere by the European con- 
{| flagration should in Brazil alone produce suspension of pay. | 
iment of the National Debt. The very nations involved in 
||the war maintain the payment of their debts. Ther: | 
| viously must be other causes in Brazil. The speaker 
| thought he had proved this by the facts adduced on earlier 
|| dates, which showed that, having taken over the country 
|| under conditions of unusual and complete prosperity, the | 
|present Government hands it over to its successors in 
|complete condition of ruin. 
The war of August, 1914, in Europe cannot be made 
inswerable for Brazilian insolvency, which was almost com- 
pleted in the last months of 1913, so obviously that not only 


a 


in all authoritative newspapers, but even here and in the 
ther Congress House, financial ruin and bankruptcy at an 
early date were foretold. Let us see the facts: The Gazeta 
de Noticias in February, 1913, said :— ; 


| Paw progress in the increase of expenses is enormous. The 
| overnment of Marechal Hermes in one year (1911) expended 


in gold 65,000 « Os. agai : 

a a d ; ; ( - » against 81,000 contos in the previous year 
n the other hand, it expe > > . Se 
it ai enas xpended 394,105 contos in paper, against 


; somes paper in the previous year. Reducing gold to 

aper, the t 2S —_ hs ; aaa 

paper, the total result is as follows, which will appal everyone 
a , 


|| to begin with Sefior Marechal Hermes The 


eon. Nani oes result was gold 
374,529, paper 503,108 milreis......... 


In September, 1912, a telegram from London, reproduced 
~ thse evening Press, gave an account of an article of the 
eee ae city. That eminent organ analysed the 
fen a don o Our finances, attributing it to the 
“were hy my ment of money by the President of the 
ies li id ee ene ae ae in which Brazil finds 
Marechal Herme ' = . “os ee 
“arechal Hermes had failed in his financial p 
Mat li this waste of 


continued, 





adding that 
i romises, and 
waste public money by unjustifiable expenses 
stability of exchange could not be maintained. 


| 
| Senor Alfredo Ellis:* He fulf . 
| ieee: lredo Ellis:* He fulfilled nothing of what he 





Sefior Ruv R- 
' uy Barbos; . Trev 7 ° 
Page ’ sa: Here you see, Mr President, how 


of on; ae oo people in all the phases 
one of the leading ‘Sesnaiel Guctiee c ia uae 
an organ of publicity known ap-aataeen a a 
all for its incorruptibility, the fi az incorruptibility, above 
ish enti ae Pp ity, the irst of the conditions which 
eee Sone gment of a journal in order to find 
ee ae ne and abroad. Here we have the 
ed ocate Reynosa. the expenditure in severe, in the 
oa onan ot ae as squandering, owing to the situa- 
for the 4 oe i Peesimer! to the Marechal as responsible 
idee cae a ee promises by which European 
a eee - a taken in—we know it is true by 
ie Sen cateed grey since the military candidature 
Couemn: seb tedet ota later we have in the Journal de 
dations a9 to the 4 most characteristic and incisive appre- 
character. ite ace ie the Hermes Administration, its 
news, printed on ‘oan, its results. In one of its items of 
licity said « « Besant cs er 3, 1912, this great organ of pub- 
ne razil Cannot continue to be the ifnocent prey 
legislators, whose megalomania borders on 


rapicity.’’ 


insensate 


The a 


Mentatively, 


’ 

i 

1 

l] 

? 

| 

Turning to the Funding Loan, Sefior Barbosa could not | thing is done with the acceptance of our creditors and on the | 


nation, through its representatives, having to-day had any 
share in these combinations. 

The speaker then compared the practice of the European 
Governments at war, which give exact information regard- 
ing their financial operations. He adduced for comparison 
the Treasury figures, gold, paper, and silver, published by 
Seftor Rodriguez Alves on handing over the Government. © 


” 





| 
| 
| 
Notes on Business and Finance. | 


The End of the “Emden.”—On Monday the 
meteoric career of the German cruiser ‘‘ Emden”’ 
was brought to a close, the Australian war- 
ship ‘‘ Sydney * catching and destroying _ her 


> had, 





at Keeling Cocos Island. The ‘* Emden | 
apparently, put in there for a double pur-| 
pose, to destroy the wireless station and to obtain 
fresh provisions ; but while the landing party was on 
shore, H.M.A.S. ‘‘ Sydney ’’ appeared. After a sharp 


action, the ‘‘ Emden ’’ was driven ashore and burnt. 
The news brings much relief to all interested in the trade 
of the Indian and Pacific Oceans, for the amount of 
damage done by the ‘‘ Emden”? to British shipping in 
these waters is estimated at over 4,2,000,000, and 
possibly the correct figure should be very much higher. 
Her merchant vessel victims were 17 in number, o! 
which the most important were the Holt liner 
‘‘ Troilus ’’ (7,562 tons), having on board a valuable 
cargo of rubber from the Straits; the British India 
Line’s ‘‘ Chilkana’’ (5,140 tons), and the Harrison 
Line’s ‘‘ Diplomat ”’ (7,615 tons). To the merchant 
vessels must be added a Japanese and a Russian war- 
ship. We first heard of the ‘‘ Emden ’’ on September: 
roth in the Bay of Bengal. Since then her exploits have 
been recurring with frequency, and among her most 
daring feats was the shelling of Madras on September 
22nd, when her shells set fire to valuable oil tanks. 
A curious thing is that although she was operating 
round Colombo she never touched an Australian liner, 
and all the premiums paid to the Government and under- 
writers on the canal route to and from Australia have. 
so far, been clear profit. This may be due to special 
Admiralty precautions taken for sufficient reasons along 
the Australian route. Her final end was probably due 
to the temporary release of British cruisers from convoy 
work, as there is reason to suppose that the ‘* Sydney ”’ 
was previously engaged on this task. It is pleasant to 
be able to record that her captain’s treatment of the 
passengers and crews of his victims seems to have been 
beyond reproach. Indeed, Captain von Miller appears 
to have observed throughout the courtesies of naval 
warfare. He was quite popular with the British pub- 
lic, and every sportsman welcomed our Admiralty’s in- 
structions that ‘‘ all honours of war are to be accorded 


speaker then proceeded to develop his theme argu- | to the survivors of the ‘ Emden,’ and that the captain 
quoting various newspapers, and subsequently ! and officers will not be deprived of their swords.’’ The 
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credit for removing a serious danger to the British- 
India trade lies with the Australian squadron, which 
had previously lent useful help in the Pacific. At the 
same time comes the news that the ‘‘ Konigsberg ”’ has 
been rounded up and put out of action. The ‘‘ Konigs- 
berg ’’ had only two suceesses, but they were both 
important—({1) the crippling of the ‘‘ Pegasus,’’ and 
(2) the destruction of the ‘‘ City of Winchester ”’ with 
her very valuable cargo of tea and produce—a loss 
which in some ways hit underwriters harder than any 
other of the war. At present Indian rates of insurance 
have scarcely moved, in spite of the ‘‘ Emden’s ’”’ 
destruction, but the marine market is very much easier, 
and as underwriters come back into the market a reduc- 
tion of rates cannot be long delayed. The large 
fleet of fast vessels which was engaged in the pursuit 
of these two corsairs may now be free to turn their 
attention to the German squadron off the coast of 
Chile. 








The Remaining Cruisers.— Popular attention has been 
so much taken up with the ‘* Emden ’’ that the other 
German cruisers are apt to pass unnoticed. There still 
remain the Pacific Squadron and the ‘‘ Karlsruhe ’’ in 
the South Atlantic. So long as the ‘‘ Gneisenau ”’ and 
the rest of the squadron remain in the Eastern Pacific 
they can do comparatively little harm to British trade, 
but they are strong enough to take risks, and they may 
appear suddenly in unexpected places if they can escape 
the Japanese cruisers, which will no doubt be setting 
out in pursuit. A voyage round the Horn would be by 
no means impossible, and considerable damage might 
be done to British shipping. Meanwhile, the ‘* Karls- 
ruhe ”’ is still uncaptured, and as a commerce destroyer 
she is scarcely less dangerous than the ‘‘ Emden.”’ In 
fact, the value of the cargoes destroyed by her may 
well be larger than that of the ‘‘ Emden’s ”’ victims. 
That the South American route is still dangerous 
is proved by the insurance rates prevailing in the Plate 
trade. Practically all River Plate insurances are going 
to the State office, as the open market is asking 3 per 
cent. against the State’s 2 per cent. British commerce 
will not be safe from cruisers until the ‘‘ Karlsruhe ”’ 
and the Pacific Squadron have been rounded up, and, 
even then, a cruiser might, with luck, escape from home 
waters and begin the same game over again. Mer- 
chants must not imagine that all danger has been 
removed from the high seas ; but things are mending. 





The North Sea and Mines.—According to a Central 
News telegram from Amsterdam of Wednesday, quot- 
ing the Handelsblad, Scandinavia and the United 
States are likely to take action with a view to clearing 
mines from the non-territorial waters of the North 
Sea, ‘‘ which must remain a mare liberum for the com- 
merce of neutral nations, and cannot be regarded as the 
private possession of one or two belligerents.’? We 
mav be sure that a Convention prohibiting the sowing 
of mines in the North Sea would be welcomed by our 
Admiralty. But is there any chance that, under ‘pres- 
sure from neutrals, the German Government would 
consent to abandon this odious and inhuman practice? 
Meanwhile, it is interesting to learn from the news- 
papers that the direct route of liners from the United 
States to Scandinavia is not to be abandoned as a result 


of the recent proclamation of our Admiraltv closing the 
North Sea. 





The Position in Mexico.—The hopes of a_ truce 
which had been raised this week were dispelled on 
Friday by the announcement of General Villa’s march 
on Queretaro and of General Carranza’s determination 
to resist him to the end. Possibly this is only the last 
phase of their conflict ; but, in any case, there is reason 
to fear sporadic risings, if not a fresh revolution. The 
history of the last month, according to American news- 
paper accounts, is as follows :—Early in October there 
was a definitive breach between Carranza and Villa, 
ostensibly because Carranza was supposed to be 
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delaying agrarian reform. De art eae 
war, a Peace Conference was summoned | 
+ : +) 

Aguas Calientes, 364 miles from Mexico ca 
. Y, || 


on the railroad to El Paso. This body decir. || 
to eliminate both Villa and Carranza” and | 
substitute a Provisional President, pending a nd to} 
Presidential election. Meanwhile, fighting hed eat 
place independently in Sonora between Hae ake 
the State forces, who were nominally under Villas ana | 


} 
| 
} 
| 
' 





as bullets were falling in Naco, Arizona. ; i 
likely . » 4471ZOMNna, it seemed | 

ikely that the United States troops would be called on 
to intervene. i i Sentember. saisa.t 
intervene. Since the middle of September, too, the | 

; ; templating the || 
withdrawal of its troops from Vera Cruz. on condition || 
. g | 

the occupation should not be demanded again, (2) that | 
Mexicans who had been in its service should not suffer -| 
. * 7 tail 

(3) that United States citizens and Mexican priests and |! 
ranza fenced with these demands. The Conference was || 
attended by Governor Maytorena, of Sonora, and by an| 
to terms; Carranza, backed by certain Southern| 
generals, refused to resign his powers to it or to attend || 

—not, as he explained, that he shrank from danger 
personally, but the Republic must not be deprived of its || 
head. The Conference was overawed by Villa’s army:| 
Zapatist delegates, who arrived on October 26th:| 
meanwhile there was fighting between Carranza’s and 
Villa’s troops at Parral, in Chihuahua, and there was| 
delegation gave Villa an overwhelming majority in the || 
Convention, and on October 31st deposed both Carranza || 
| 
to retain Villa for future service, and gave full powers|) 
to the Provisional President, to be elected later. I} 
| 
| 





Washington Government had been cont 
(1) that the Customs duties and taxes collected durin 
‘* religious ’’ should come to no harm. General Car. 
envoy from General Zapata, with whom Villa had come | 
1 
ry 
eventually it adjourned to await the arrival of more|| 
an alleged attempt to assassinate Villa. The Zapatist 
and Villa from their commands, but in such a way as}! 
also endorsed the Plan of Ayala, demanding sub-| 





division of the great estates among the peasantry, || 
which is the official Zapatist programme. Carranza || 
had already offered to resign on three conditions :—(1)/) 


The Convention must set up a_ provisional Govern-| 
ment to carry out necessary reforms; (2) Villa must || 
resign the Northern command; (3) Zapata must retire || 
also. He added that Villa and the Convention were the || 
unconscious tools of the cientificos, the great landlords || 
whom Diaz favoured, who were now working on Villa’s | 
ambition; and that he himself was disliked because, || 
being Radical in theory and slow in action, he was} 
feared by the Conservatives and distrusted by the re- | 
formers. The Convention, on November 2nd, elected || 
General Carlos Eulalio Gutierrez Provisional President | 
for 20 days, by 88 votes, against 30 given to Sefor 
Cabral. Gutierrez is the Governor of San Luis 


Potosi, and is said to be a_ strong anti-Clerical 


and an able general, who has made a_ record 
in blowing up troop trains; and he is also 
said to have boasted that he constructed a 


guillotine for Huerta, which has worked admirably on 
Huertist officers. This is scarcely promising; but on 
Thursday it was announced that Carranza, with certain 
reserves, had agreed to accept the decisions of the 
Convention, and that the United States Government 
had got its guarantees from him. On Friday, how- 
ever, the telegram referred to above indicated that his 
acceptance was illusory and his guarantees worthless. 
Besides, there has been an ‘epidemic of strikes, 

threatening to extend even to the Mexican Railway, 
and the remoter political outlook is eminently uncertain. 
We imagine that the troops will remain at Vera Cruz. 





Trade and Finance in Holland.—Our Amsterdam 
correspondent writes:—The Minister of Trade has 
issued an interesting summary of the economic situa- 
tion. He states that in various directions aye 
ment has been registered since the first month of od 
war. The sudden contraction of credit which caus 
such widespread trouble was partly due to the reckles® 
ness of advances made against promissory notes os : 
large scale, without tangible security. The immobulis3 
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| Nov ember 1 Z 
— || ji ; 
vi || | tion of the large amount of Stock Exchange loans is a 
at I further deterrent to the free working of the credit 
ty. | vctem. But progress is being gradually made with 
red || preparations for the reopening of the Stock Exchange. 
to Proposals have been received by the Government from | 
, i t 


‘ar || the Advisory Committee nominated by the Minister as 
it . 7 ‘ = } 


nj ‘o the conditions under which business might be re- | 
nd umed, but so far no scheme for the liquidation of 
| SuULL ’ a « 

id, | ‘so commitments has been submitted. As soon 


ed ! exisuns : : . Z is eee 
~s these points are definitely settled, the advisability of 


On |i as TNese - 4 od : ' 

: mening the Bourse and permitting dealings at least 
i} Upetsss ‘.¢ ° - ° . —— 
i a some home securities will be considered. Official 
ea} ~~ a) a . 1 i 
on || dealings in foreign stocks cannot be thought of for | 
ay come time to come Roughly speaking, agriculture, | 

he | A —s * r < ; « z . 
at horticulture, and allied trades appear to be doing well, 
eee as also some of the industries connected the rewith, | 
4 such as straw cardboard, potato flour, and sugar fac- | 
nd ae : ; we : _ on 
i tories: but in the great cities and industrial centres the | 
fr. —- rt . 
‘situation, on the whole, is unfavourable. Among the | 
lexceptions may be mentioned blanket factories and | 
- | alimentary products. Shipping and all business con- | 
‘ nected with the manufacture and sale of luxuries or | 


a | articles that can be dispensed with are suffering 
id article —_ “tere 
severely. It is interesting to note that the decline in 


| the tonnage which entered Amsterdam during 11 weeks 
|| of the crisos was 45 per cent., as against a decrease of | 
re | |65 per cent. lor Rotterdam. Of 10,000 persons en-| 
|| gaged in the diamond industry only 300 are working. | 
d |] | The announcement telegraphed to the Economist last | 
| ‘week about the impending loan has since been ampli- | 
{I ified by a statement that the compulsory portion will | 
e | || bear 4 per cent. interest, and that the loan will be re- | 
a Il || deemed in 16 years; also that fortunes below 75,000f1 | 
«|| | will be exempt from the obligation to subscribe. If 
|| correct, these reports show that the Government agrees 
t || | with those who have insisted upon the money needed 
- |] | 


| active controversy between leading authorities on 
» {I | finance and economics is being carried on. A strong 
current favours the imposition of a single levy (eventu- 


| | adversaries of this course maintain that it would repre-| about 20 per cent., exports by 42.3 per cent. on the 
|| || sent irrevocable destruction of capital, which would be} August, 1913, figures, and re-exports by 34.8 per cen 
> || || avoided if the money were raised by means of a loan,| The statistics for merchandise read as follows for 


| | which might be compulsory. Inasmuch as the proceeds 
lof the loan are anyhow destined to be employed un- 
| product'vely, in fact, practically destroyed, and the 
|community cannot derive any permanent benefit from 
|| the money spent, the question resolves itself into find- 
| '| ing the mode least prejudicial to the future interestsof the 
|| community. If looked upon from this point of view, 
|| the relief afforded to future Budgets by a single levy 
|| should be a weighty consideration, as the saving of 
|| annual interest and redemption would to that extent 
| obviate the necessity for retrenching on expenditure for 
social progress, education, &c., which might other- 
wise become unavoidable. This, it seems, ought amply 
to compensate for the decrease in capital and enterpris- 
|| 8g power likely to result from a direct war levy, especi- 
ally considering that the recurring charges connected 
with a loan would anyhow for the main part have to be 
borne by the same classes which would be called upon 
| to supply the money for the war levy. It appears, how- 





| ever, that the Government has not been prepared to go 
so lar, and has decided upon a loan. Since last week 
it has been stated that the gold received here at the 
bank did not come from Russia, but from Germany. 
Official information is not available, but in view of the 
continued depress‘on in the German exchange it seems 
likely that the Reichsbank should in this way have pro- 
vided a fund against which it could issue drafts on 
Holland. It appears that similar action has been taken 
by this institution in the case of Belgian and French 
banknotes, which it placed at the disposal of importers 
at below the ruling market price upon production of 
Satisfactory evidence that the remittance is required for 


Svods the import of which is regarded as in the interest 


of the country. The Belgian notes are understood to 
represent war levies raised there, and the French notes 


have pro /bably been received from the prisoners of war. 


| estimate of the price of the metal in that country. Tin 
| 


| the war broke out, and several London firms have beer 


| 
° ; ° ° ‘ } 
being found by the issue of interest-bearing debt. An | 
| ally to be paid in instalments) upon the well-to-do. The | 


—_—_» 
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The Re-opening of the Metal Exchange.—<A correspon- | 
dent writes :—It is a satisfactory sign of reviving trade | 
and increasing confidence that the Metal Exchange is to 
reopen on Monday next, November 16th, for ‘* business | 

} 


as usual.’’ The Exchange was closed on Friday, 
July 31st, but since that date transactions have been | 
proceeding by private arrangement. At the date of | 
the closing of the Exchange tough copper was quoted 
about £61 to £62, and ele trolytic at £59 10s to £,60 
net In August prices ranged between 459 10s and 
£,65, but during September they fell to an average Ol | 
£58 7s. Prices on Thursday last were £50 10s for 
si 


i 

1 

é t j 
Sats ausal -» ot stan mat hile || 
andard spot and 4,51 10s for three months, while || 

I : 

> | 

d 

| 


~ . .* * 
electrolytic was quoted at about 4,53. Since the out- 


ici es i Sl eummreine weit i er 11] 
| break of war American copper production is believed || 


to have been curtailed by about 50 per cent., a startling || 
change, for the United States produces over 50 per || 
1 


cent. of the world’s supplies. The Rio Tinto produ a 
tion has also diminished considerably. The consump- | 
tion of copper in this country for armaments during | 


the past three months has, of course, been on an un- 


precedented scale, while the electrical industry, owing 
to the cessation of German competition, has also been 
doing well. Considerable shipments of the metal have | 


' 
i 
} 
j 
j 
} 
j 
} 
| 
j 
j 


| 
; 
| 
reached Russia vid this country, but the exports to/}| 
l‘rance are not as great as might have been anticipated. || 
Germany has, as is well known, been trying hard to}| 
obtain supplies of copper, and we are informed on good |} 
authority that 4,100 a ton would not be an excessive | 

' 


was quoted at 4,132 to £135 when the Metal Exchange 
closed, and last Thursday the price was £137. There 
was a large speculative account open in tin when 


} 
considerably embarrassed owing to the impossibility of 
collecting Continental debts, but apparently arrange- 
ments have been made to tide them over their difficulties. 





Indian Trade and the War.—The figures of British 
India’s overseas trade in August are now available. 
Imports during the first month of the war declined by 


TE 


August in each of the past three years :— 








Indian i Total 
Imports. Exports. Mo-experta, Exports 
August— Rs. Rs Rs. 23 


1912 ......| 12,04,77,715, 17,25,12,967| 36,45,157 | 17,61,58,124 

1913 ......; 16,13,04,289) 17,14,09,032) 35,38,556 | 17,59,47,588 
_ 1914 ......! 12,92,55,623) 9,95,35,900! 23,07,757 | 10,18,43,657 
The decline is far less in imports than in exports, the 
reason presumably being tha? goods in large quantities 
had been shipped, and were on the seas approaching 
Indian ports before the crisis occurred. The chiet 
decreases occurred under the following heads :— 











IMPORTS. EXPports. 
Decrease. Decrease. 
Rs. Rs. 
DOG cstécvcada -» 1,00,90,840| Wheat ............ 97,15,.645 


Cotton piece goods.. 37,51,542| Barley ............ | 31,78,022 
Precious stones .... 21,39,066| 'ute, gunny bags ..  43,79,373 
Wool piece goods .. 18,63,934/ Jute, gunny cloth.. 82,26,186 
Railway construc- | Tea, black ........ 57,79,988 


¥ ee 


tion materials.... | 13,97,809| Hides, raw ....... .  34,67,663 
Kerosene .......... | 10,73,008! Skins, raw ...... --  22,52,508 
Sheets and plates, | Linseed .....++++. 22,47,234 


iron and steel.... | 10,44,051/ Cotton, twist ......  45,69,587 
Cotton, raw........ 76,90.319 


| Jute, raw........-- 1,01,63,070 
| Wool, raw ......-. 20,06,998 


Commenting on these figures, Capital says :— 


Reasons crowd upon each other to explain these variations ; 
most of them are too painfully familiar to justify emphasising 
No one factor is chiefly responsible, and the restriction of de- 
mand, the lack of freight, and disorganisation of credit all, 
of course, had their influence. Jute has naturally suffered 
most, but this is because it stood to lose most. Wheat comes 
next, and other industries have suffered in proportion. It has 
been a general collapse. 


The destruction of the ‘‘ Emden ”’ and the rounding up of 
the ‘‘ Konigsberg ’’ will give great relief to Indian trade, 


> 
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which suffered heavily at the hands of these corsairs. 
Indian papers have much to say about the crisis in the 
cotton industry. The Times of India, on October toth, 
puts the position thus :— 

When the war broke out the cotton trade was prospering, 

prices were at a fair level, and Europe, Japan and the local 
mills were all buying without any hardship attached. Imme- 
diately on the outbreak of the war, European demand naturally 
ceased, and nearly all cotton for European ports was thrown 
back on the hands of exporters. Buyers for Japan and Indian 
mill account also left off buying, and our market, which must 
have been carrying something between 500,000 bales and 
600,000 bales of unsold cotton on August 1st, was left without 
a buyer. Prices, consequently, rapidly began to fall, and 
to-day the value of local stocks must be standing at a figure 
about 40 per cent. to 45 per cent. lower than they did two 
months ago, which represents a loss of something approaching 
Rs. 24% crores. 
A large number of Bombay cotton mills had then closed, 
and Capital, of October 8th, predicts that before long 
30 per cent. of cotton mill labour would very likely be 
| out of work, i.e., about 80,000 workers. Then the posi- 
tion of the cotton grower in the face of the desperate 
slump in prices is serious. 


The Situation in Brazil.— Among the neutral countries, 
writes our Rio correspondent, one of the greatest 
sufferers from the European war was, and still is, the 
Republic of Brazil. During the months immediately 
before the war its Government had been trying hard to 
rearrange its finances, which had become entirely dis- 
organised through a period of overtrading and indis- 
criminate speculative activity, coupled with the failure 
or, at least, partial failure of its coffee crop. Another 
adverse factor was the enormous depreciation of the 
value of both coffee and rubber in the world’s markets, 
with consequent great falling off of its revenues in the 
shape of taxation of the export of these two leading 
products of the country. It had nearly completed the 
negotiations for a new international loan when the war 
entirely upset the intentions of the Government, which 
has had to relinquish all idea of European help as long 
as the world war continues. The effect is tlearly seen 
in the violent changes in the rate of exchange for 
Rio Janeiro bills drawn on London, which during the 
protracted loan negotiations had been kept hovering 
around 16d. On July 31st it fell to 144d, and at the 
beginning of the following week banking business was 
entirely suspended for a fortnight. When the banks re- 
opened the rate fluctuated wildly between tod and 11d, 
and continued unsettled the month of September. On 
October 1st the rate stood at 114d, from which figure it 
advanced rapidly until on October 20th it touched once 
more 16d, only to crumble away again to 134d on 
October 30th. A smart recovery was then established 
to over 14d, and since the beginning of this month it 
has been pegged at 137d. The last rise was reported 
to be entirely due to speculative operations. For it is 
evident that with coffee and rubber at their present 


values a rise in the exchange can only be brought about 
by artificial means. 


The Position of Bulgaria.—The entry of Turkey into 
the conflict may drag in the other Balkan States, 
though all, with the exception of Roumania, are sadly 
exhausted by the war. Bulgaria’s armed neutrality is 
a source of almost equal anxiety to each of its four 
neighbours—Servia, Greece, Turkey, and Roumania— 
for as a result of the Treaty of Bucharest each de- 
prived her of something to which she considered her- 
self entitled. Every sort of permutation and com- 
|| bination is now possible, but the latest telegrams from 

Sofia indicate that the negotiations with Servia for 
ithe restoration of a part of Bulgarian Macedonia have 
not proceeded satisfactorily. The Bulgarian Govern- 
ment is apparently unwilling to wait until Servia’s war 
| with Austria is over, and so there may be a danger 
that Bulgarian mobilisation will be followed by 
the seizure of the districts in dispute. If Roumania 


THE ECONOMIST. 


re 
|November 14, 1914. 


i 7 ——._|| 
mean a war between Bulgaria and Turkey ON One side i 
and Servia, Roumania, and Greece on ti), other. “onl 
the other hand, there are reports that the Hun aa’ 
Government is offering important conc My 
Roumanian subjects in order to prevent an 
the south. As to the financial position of 
the official reports, reproduced in the | 
British Chamber of Commerce of Turkey 
kans, are highly optimistic. 


SS1lOrT } 
VHS tO its 


attack on || 
1 - i] 
Bulgaria, || 


} 


urnal of the || 
at oe and the Bal.|| 
I rhe Treasury is stated to|| 
be getting in all its prescribed income. The tobacco | 
crop is 30 per cent. better than last year’s, both ‘al 
quantity and quality ; the harvest, notwithstanding the 
rain, is Se i by the Ministry of Agriculture to be|| 
uite satisfactory, amounting in the ager orate 
oe billion kilograms of aaa oats, rye, barter, aia 
and maize, or 800 kilograms per head. It is somewhat | 
curious that, although a large portion of last year’s | 
grain remains in the country unsold, the export of food.| 
stuffs was prohibited at the outbreak of war. More. 
over, it is stated that ‘‘ the prices of all products have| 
risen considerably, and the people have demanded the || 
intervention of the municipal authorities, and_especially| 
so since this rise in prices is to be attributed to specu. || 
lating rather than to any justifiable causes. As the 
result of the numerous complaints, the Government de- | 
cided to institute the, so-called, ‘ state of communal || 
crisis ’—1.e., to fix the prices on all staple articles || 
throughout the country. Many of the merchants re- 
fused to adhere to the prices that were fixed by the 
municipal authorities, but, after the imposition of some 
heavy fines, the former found it more expedient to 
comply with the above regulations.’’ In view of these 
measures, it would seem either that the abundance 
of food has been exaggerated, or that it is being 
stored for future eventualities. In Bulgaria, as else- 
where, a moratorium law was passed early in August, 
applying to all money obligations arising from civil or 
commercial transactions entered into by private indi- 
viduals, corporations and banks, prior to August 7, 
1914. This moratorium extends for three months, un- 
less modified by the Minister of Justice. It does not 
apply to the interest due on “legally established 
financial claims.’’ Moreover, ‘* Exchange papers, 
notes to order, and all commercial effects in general 
will draw interest from date of payment, unless other- 
wise stipulated.’”” In view of the enactment of this 
moratorium, the Bulgarian Government asked the 
French and Russian Governments to wait for the pay- 
ment of outstanding debts due to French and Russian 
banks. The management of the State debts, as well 
as those guaranteed by the Bulgarian Government, 
announced that ‘‘the full amount of the funds put 
aside for the payment of interest and supplementary 
dues for the past six months on account of the amortisa- 
tion for the vears 1902, 1904, and 1907 has been de- 
posited in the Bange de Paris et des Pays Bas, Paris. 
It has also informed the owners of Bulgarian Treasury 
bonds payable in Paris or in some other European 
bank that it holds funds at their disposal in the Sofia 
branch of the Bulgarian National Bank, “to be paid 
against delivery of bonds whose time-limit has expired. 


EE 


Scandinavian Exchanges and Trade —Our Copenhagen 
correspondent writes :—The exceptional rates of ” 
change continue to cause much inconvenience and con 
fusion. Thus Norwegian steamship owners, who have 
fixed their steamers on American time charter, OF 
which the freights were to be paid in short ot 
sterling on London, complain of the way in whic 
Americans settle their accounts. In several a 
an exchange of $4,81 per £1 has been charged, £ 
excuse being that there is at present no market <2 
in the United States. Steps are being taken to bri % 
about a more satisfactory state of affairs. In prs 
hagen the exchange for the German mark continues 
downward course, and to-day (November nl 
dropped again 50 Gre to 84 kr per 100 ma ills 
Sight sterling, which has been a little easier, Ne - 
at least, rose 5 dre, to 18.95 kr for the £, but a vu 
difficult to obtain at that ; Paris sight remained at 70.3% 
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sight at 72.50 kr per 100 frs. Amsterdam 


precautionary 


long St Petersburg were quoted respectively 162.00 and 
a oo guiden and 100 roubles at sight. 
iralty’s 
e being busily commented upon in all the 
an countries, the criticism especially in Nor- 
and Sweden being somewhat adverse. 
| jatter country representations may be made. 
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deficient for the time of year, but from nearly all parts 
of the country come reports of a certain shortage, gene- 
rally of skilled labour. 


Tanning Materials and the War.— Tanners and 
curriers are working night and day to supply Army 
requirements. In the Northern districts supplies are 
sent to the Army boot contractors with all speed, 


1 ac Pri ; ; and yet (writes a _ trade correspondent) the 
| Bate of Exchange an — a af, Austria-Hungary | jatter are behind the scheduled times for 
| and Italy.—A Rome correspondent informs us that the sending the boots to the _ authorities. The 


} latest rate O 


| November 3rd, when the rate was 93.40—94.60 lire per 


100 crs. 


News of 


f exchange on Vienna quoted is that of 


actual 


conditions in 


the dual 


‘monarchy is scanty; some indication, however, is 
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A note states that the duty of Of 
iporarily suspended. The rise in prices has thus been 
very considerable, in a producing country like Hungary, 
lindeed, it denotes famine conditions. 
October 10, 1913, includes the duty. 

of 7 lire 50c per metric quintal was reduced to 3 lire 
from October 20th to March 31, 1915. 
duction, a measure necessitated by the fact that the 
totalled 
quintals, against 58,352,000 in 1913, is inadequate to 
counteract the rise in price, which took place despite 
On the 
wheat has already risen from 26 to 32 lire in price. 


st for 1914 


on on export. 


|afiorded by the last statistical bulletin issued by the 
International Institute of Agriculture in Rome, which 
| cives the following very high prices for corn delivery 
las paid on the markets of Vienna and Budapest :— 





62c has been tem- 

The price on 
In Italy the duty 
This tardy re- 


only 46,115,000 


Italian market 





—The Board of 


r good conditions. 


Agriculture in_ its 
monthly report on the state of the crops, draws special 
attention to the fact that everywhere the corn crops 
were secured in capital condition. 
threshing has now taken place, and it is satisfactory to 
know that the quality of the wheat is excellent, and is 
rather better than that of the other two cereals. 
is very variable in quality ; winter oats are mostly quite 
up to average, but spring oats are generally only 
moderate. The greater part of the potato crop has been 
There is a considerable 
amount of disease in the North, particularly in York- 
shire and Lancashire, but elsewhere, although few dis- 
tricts are quite free from it, there is not much disease, 
|§00d reports coming from Lincolnshire, where at one 
time the prospects were far from satisfactory. Mangolds 
ave largely been lifted in good condition, and seem 


A good deal of 


Barley 











War Office has practically taken a census of all the 
leather in sight, and, unless matters can be expedited, 
American sole leather will be admitted for use in the 
regular Army footwear. Should this take place, it will 
certainly ease the price of British sole leather, which, 
in some cases, has been not in accordance with the 
values of hides, even allowing for the higher price of 
this raw material. Tanners, in defence of their high 


Vienna Budapest prices, point out the fact that, in addition to dearer 
ates ett a hides, tanning materials have in many instances become 
September 18, 1914........ 36.91 ........ 37.17 scarce and dear, whilst labour is costing them more. 
September 25, 1914........ 37.17 ........ 38.64 The position as regards concentrated extracts is serious. 
October 2, 1914.....-+ee00- 5B4S ........ 411 Last year the value of imported tanning extracts of all 
October 9,1914...+.+eeeeee 4.0L ......4. 40.95 kinds reached £922,600, and this week brings news 
9 that a partial embargo has been placed on the export of 

October 10,1913 .......6.. 22.73 ....000. 22.68 I 8 I i 


IKrench and Corsican chestnut extract. Energetic re- 
presentations are being made by the Tanners’ Federa- 
tion to induce the French Government to alter their 
decision. Italy has now completely stopped the export 
of chestnut extract, as her tanners want all available 
supplies for their own use. Chestnut extract has long 
been the most popular tanning material with our War- 
rington tanners, as it gives a character to the leather 
which cannot be equalled by other materials. America 
is sending along a fair supply of chestnut extract, but 
the quality is much lower than the French, and tanners 
are already finding a good deal of trouble in connection 
with the colour of the leather produced by its partial 
use. Hemlock extract is also being sent here by 
America and Canada; this produces a solid leather suit- 
able for military soles, but America is requiring more 
at home, and, in consequence, prices are advancing. 
Fair quantities of quebracho wood extract are arriving 
from South America; this is a material which has long 
been in favour with German tanners, and the big stocks 
in Antwerp were at once, on the capture of the town, 
commandeered by the Germans, and doled out to Ger- 
man tanners who were under contract to make military 
leathers. Quebracho extract is now in much bigger 
demand in this country, and as freights and insurance 
have gone up enormously it is likely tanners will soon 
have to pay much higher rates for this material. 
Another tanning substance which is of the greatest ser- 
vice to tanners of heavy military sole leather is valonia 
—the acorn cups of an oak indigenous to Turkey, 
Greece, and Asia Minor. It is strong in tannin, and 
gives leather a solidity and weight unequalled by any 
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generally a 
Swedes, on 


other substance. The entrance of Turkey into the Euro- 
pean conflict has, of course, stopped shipments to this 


{ 
rather above average crop. Turnips and | 
country, and valonia in stock is selling from 4,17 - 

{ 
| 
i 
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ae ose a other hand, besides being an inferior 
| t of very good quality and are frequently 
mildewed. In the North and West seeds are a strong 
so aba crop, but in the East and South they are 
pen af Boor. The recent rains, however, have 
= cla aa _ yle benefit. | Autumn cultivation is 
eo. = Ae orward. During the fine weather early 
lichter ; oe cleaning and sowing of wheat on the 
part f she s was done, while the rain towards the latter 
;_.. ‘he month enabled progress to be made on the 


heavier soils. ; ; 
okeer soils, although there are still some areas where 
1 Ve SOW 


~~ 


£19 per ton. Last year’s import reached a value of 
£346,092, whilst during October last valonia worth 
£35,896 was imported. The stoppage of this amount 
of material will be a serious matter, and it is not easy 
to see where a substitute is to come from. At present 
it is hoped a little may come over from the Greek islands 
Partly | 





of Mitylene and Chois, but this is uncertain. 
owing to the activity of the ‘‘ Emden”’ prices advanced 
to 23s to 24s for block, and 35s to 36s per cwt for} 





eeiaes nents ie In many districts an in-| cubes. This solid extract As required by tanners of | 
ai Se I ae is ae put under wheat. Livestock heavy upper leather for military boots, as it is a gt od 
enaliirs counties’ a done too well, especially in the ( 

late S, as the drought made the pastures very | required for this special purpose. If the Eastern trade 


i 

| 

na striker,’’ and produces a mellowness in the leather | 

Prospect | 


treme] s for winter keep are generally ex-| routes are kept open, cargoes formerly going to Ger- 
Nnely a 2 


ro ; . ¢ : . . 
i. o. _ in the northern and western districts, but | man ports may be diverted to this country. So far, 
Sol 2 - ; 7 - : 
of hay dad ‘eastern part of the country the shortage | there seems a fair amount of wattle bark of African 
the ane = *,¢ 6 . ° ° . ° 
Labour sie rae the position more doubtful. | and Australian origin available, although in the latter 
I 9 le nowhe : i ° “ se : . e ae : Ne L 
mal re abundant, has not been seriously ' country collection and stripping have stopped since the 
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war commenced, and this will mean a lessened supply 
in the future. Mangrove extracts are available in fair 
quantities, but these can only be partially used in con- 
junction with other agents, if solid leather is to be pro- 
duced. Sumach, which is used to some extent for 
bleaching sole leather, is in short supply, and prices 
have advanced; moreover, it may come under the 
Italian embargo, and Spanish supplies are uncertain. 
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The striking growth in the consumption of China tea 
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Foreign wheat has risen in price 
as home-grown grain, mainly because no trade is being 
done in futures. No one will undertas! “deli 
wheat three months ahead, while th 

actually forbidden its members to sell p 
weeks in advance. Maize is cheaper | 
1911. The following are the prices of | 
in October of the last seven years: 




















power of the nation will, of course, be reduced, but tea 
is one of the last things which English people, particu- 
larly poor people, deny themselves. There may, there 
probably will be a more careful use of tea, as 
was the case when the tax was raised to 8d a pound 
during the Boer War, but it is not anticipated that 
anyone will leave off tea, or, at any rate, only very few. 
Some writers think that consumption may even increase, 
as our soldiers are being freely supplied with tea in 
preference to other beverages. The outbreak of the 
war found London unusually well supplied with tea, 
the stock on August 1st being 80,000,000 Ibs, against 
72,600,000 Ibs on August 1, 1913. So far there has 
been very little interference with ships bringing tea, 
only between 6,000,000 and 7,000,000, Ibs having been 
lost, in the ‘‘City of Winchester ’’ and ‘‘ The Diplomat,”’ 
and a small quantity in the ‘‘ Troilus.” 















a body, to be known as 

















The Corn Trade in October.—The demand for wheat 
and oats at Mark Lane was above the average during 
October, but for barley poor. Home-grown wheat real- 
ised a considerably lower price than imported grain, the 
value at Mark Lane averaging 38s 11d and in the 
country 37s 1d, against 47s for the foreign supply. 
The trade in oats was quite the feature of the month, 
and the excellent demand has compensated for the 
poor trade in barley. A bigger business in home- 
grown oats has not been done for 20 years. The fol- 
lowing table, compiled by the Agricultural Gasette, 


gives the British grain prices for October in the last 
seven years :— 


all technical and_ certain 












-————~—Mark Lane.-———_ ———~-Country. ~ 
Wheat. Barley. Oats. Wheat. Barley. Oats. 





time to time. Sir John Ben 










1914...... 3811... 29 6.. 24 5..37 1.. 28 6 .. 22 10! established. 





the 


a scale of maximum charges should be prescr! 
Bill, and should be revised by the Board of Tr ander 
n wanted the new uf a 
dertaking, but) 

Messrs Mer? || 
cting | 
river would } 


FECT EE 


er 14, 1914 


abx ut tu 


‘ 
a 
wilCe as Much |! 


to deliver |i 
ur trade has 
ore than three 
2n it Was ip 

mported gTain | 


Wheat. Barley. Oats. Mais Shes 

The Tea Trade Year.—Messrs Brooke, Bond, and | October. s d s d s d | ae 
Co., Limited, in the course of their review of the tea | 1908-..... 41 0 .. 21 0 .. 15 0 63 1. ug 
market in 1913-14 state that the year was emphatically + Some 7 ; " 7 7 ‘ rs ; ~ 37 0] 
a planter’s year. Demand increased and prices rose, | }9}1...... 40 6 24 9 18 3 29 . J 
the average price of Indian tea having been higher than | 1912...... 41 0 28 0 .. 20 0 0 55 : 
at any time since 1894-5. Consumers, however, have | 1915...... 540 .. 20 0 16 9 3 0 43 4 
received the same qualities at the same prices as before, 208 eee 70. 230 .. 27 0 . 7 VU oe 0 
so that distributors have had to be content with smaller | The high price of imported grain has secured for us 
profits. The tea consumption of the United Kingdom, | very liberal supplies of wheat and ad quate supplies ¢ 
and the sources from which supplies were drawn are in- | maize. Oats have been mainly exported to Continent, 
dicated in the following tables :— ports, while sufficient barley has been received, owing 
' = eC ee to the slackness of the brewing trade. The breadstygs 
Oct. 1, 1912, to | Oct, 1, 1913, to | have been nearly entirely Canadian, Amer 1, at 

Sept. 30, 1913. Sept. 30, 1914, Indian, the barley Californian and Canadian, the oats 

eee Som P44 Ae eee pines” hg linia i a ear aeD Canadian, and the maize Argentin 
Lbs. centage.| Lbs. | centage. There is a great scarcity of Australian wheat, Russiar 

I cali ait ci ke edeapeals (170,415,293 56°24 |180,037,701) 56°47 barley and oats, and of American maize, while Ney 
Ceylon ....seeeeeeeeees | 91,519,126 30:13 | 94,545,940) 2965 | Zealand and Russian wheat, Australian bark y, New 
ae cians. (chiefly 8,777,495, 2°90 13,786,911) 4°32 Zealand and Swedish oats and Hungarian flour may be 
eh ..| 32,575,729 10°73 | 30,459,488 9-56 said to be off the market. The following are the whea 

—_— —_ —— | shipments for October of each of the last seven! 
___ Total ..... See 303,087,641 100-00 318,830,040; 100-00 


(In Quantities of 480 lbs.) 





is due to the high prices ruling for Indian and Ceylon 
‘oF teas, blenders having used cheap China teas for their North | South | p... radi Aus- 
F / low-priced blends. An increased consumption of tea Ostober, ‘America.|America.| ““"°*'* | tralia, 
a get in Russia is expected as a result of the vodka prohibi- RENEE RB EON pesme y 

ee i ij ies c . ] > ‘ ee | MRED Geedeoucees ... 2,795,000; 534,000/1,810,000 147,000 120,00 
¥ : ie tion, but the import duties of 1s 105d per Ib on all tea Tecan em "* |1'400/000! — 48,000'4,409000, 123.000. 83,000 
rate (except brick) imported over the European frontier, and | paeaiidepaie patel. | 726,000, 463,00('5,942,000' 491,000 285,000 
ea , : 1s 6d per lb on imports via Siberia will hinder the ad- | 1911 ..............| 704,000! 301,000 828,000) 261,000, 458,000 
i. : af vance in consumption unless they are reduced. What a. veeees tteeeeee ne anion ane meee op 

eG it be the effec mpseentatans: Pypetid as TE aieiseie i oebaed 835,00 000 2,625,000 284,00( 111. 
Eee will be the effect of the war on th® consumption of tea ee 3749000 51000 None | 504.000 None 
ae in this country it is impossible to say. The purchasing 22s - a ne a 


It will be seen that October wheat shipments were con-), 
fined to India, Canada, and the United States. 





London’s Electricity.—The electricity supply problem | 
moved another small stage towards solution on Tues-|) 
day, when the London County Council adopted = 
report of the special Committee appointed to consider 
the question. The report follows closely the lines sug- 
gested by Messrs Merz and McLellan in their report 
issued in April last. It is proposed to establish 


London Electricity 


Authority, upon which the Councils of the counties 
concerned and the Borough Councils of Croydon, 
East Ham, and West Ham should be represented; 
and that there should be a | | 
body, to be known as the Technical Committee, | 
and to consist of the chairman of the Authonity, | 
its engineer, its financial adviser, and an Cee 
member appointed by the Board ef Trade, which shou I 
be entrusted with the duty of advising the Authority 0° )) 
: administrative matters: |) 
Power should be given to the Authority to enter . 
contract with a company for the construction oof 
necessary works and the operation of the new an had 
existing undertakings acquired for the term of 50 he 
power being given to the Authority to take over 

undertaking at the end of that term. In orde ‘ed that | 
guard the interests of consumers it was propose ©) 


| 
| 


ade from 


small permanent 


ibed in the 


The plan will be @ ] 


October. 8 @ 3s a 2 er a s a{ taking to be described as a municipal un 

1908...... 32 2..29 5..17 8.. 31 1..27 3..17 0| his amendment to this effect was lost. ; 
1909...... 32 6..27 5..17 5.. 31 8.. 27 3..17 1] and McLellan estimated the initial outlay for er 
291L...--. 55 2b 2c SAD Ss MG Sc eS «LD 2s WO] 8 ne, SUPPLY station on some site down Oh 
1912...... 34 4... 33 6... 21 6... 32 3 .. 30 5 .. 19 g| De between six and seven millions. ‘hen peace is 
1913...... 31.11 ., 2811 .. 1811... 3011 .. 29 6 .. 17 10| useful scheme for increasing employment W 
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uch american Cotton Crop.—At the beginning of this | 
ing | eek the United States Government published an | 
Ver = rtant report relating to the American cotton crop. | 
has lesa stated that up to October 31st the amount | 
re sinned was 9,829,000 bales, against 8,830,000 bales | 
/ last vear. It may be said that for the season 1911-12 
‘ain the amount ginned up to the same date was 9,971,000 | 
pales: and the total crop was a record of 16,138,000 | 
eed pales. There is every expectation, therefore, of the | 
4 vrowth this season being about 16,000,000 bales. The | 
7 0 spinning and manufacturing industry in Lancashire | 
1 6 se improving. The sales in cloth this week have been | 
2 0 larger than for a long time back, and more work is | 
being found for the operatives. 
+ 9 on | 
Dalgety’s Year.—The 1913-14 season did not begin in 
i ‘a very promising manner for Australian pastoralists | 
; owing to the existence of drought in many parts, and | 
‘in West Australia and South Australia there was no | 
‘relief from dry conditions throughout the year. The | 
high prices of wool, sheep, and cattle, however, were | 
compensating factors, and Dalgety’s profits were | 
higher than ever. Owing to the rise in expenses the | 
net profits were not quite up to the record of 1gro. | 
This year the now usual 8 per cent. dividend is paid, | 
and the staff fund receives its regular contribution of | 
oa £10,000, but the whole of the surplus is added to the | 
im carry forward, raising it from £92,500 to £197,000. 
ven a," . ’ 3 
The last nine years’ results are set out below :— 
| 
a | 
ear > ° | o . 
D . a ~~ j | i ¢ oS 
: aoe daa su 8 Bes Pref.| Ord. | S | Es 35 | 
» ane |Profits|R2% 255 | pi ~ieiss | Ee | 
is | 30. | x oA Ase Div. Div. 2 | 3 as | 
000 eel siicaad lila D aaa l aie csi Manone aie 
000 £ £ £ a) 214! 2 £ 
000 '| 1906 ..| 371.591! 148,171 114,439. .. | 70,000! 7 | 40,000, 55,381 
000 1907 ..| 427,49; 164,441) 115.306) .. | 70,000) 7 | 70,000) 63,124 
0.0 1908 . .| $30,746) 170,328) 113,230 . | 70000; 7) 70,000 70,311 
000 | 1909 ..| 477,125) 180,186) 117.611) 23,868 70,00'| 7 | 85,000 70,772 
e | 1910 . .| 542,534) 198,362, 122,364 25 000; 80,000; 8 | 110,000, 77,579 
os 1911 ..| 551,37) 215,00C; 117,232 25,000, 80,00€! 8 | 110.000) 81,717 
Fe 1912 ..| 546.877 216,446 112.992) 25,000) 80,000 8 | 110,000 84,155 
1913 ..| 562,229 250,525) 108,326 25,00) 80000} 8 | 110,000! 92,532 
1914 | 570,510) 245,434 105,593 25,000) 80,00¢' 8 | 10,000 197,015 
|Last year the balance-sheet showed a falling off in 
m || deposits, also in cash in hand. This was due to the 
|| great demand for financial assistance created by the 
= |drought. This year some reaction is shown; deposits 
' | have increased and so has the cash, while loans on 
4 | land and stock have been reduced slightly. 
ch a i i — 
ie | 7 wn j mn S} | si ol 
ty \ Set) ae |}o S8|,2 &| 
es | June30. | SES | 2B | Reserve) 380 \5SSS| Cash. 
58&@) Ss }>Os je S32] 
n i = 2 | ~ 2 i=? os as é 2 
: Oo 8 = |< 4 | ° A | 
r | - a? 2 a. -£ ) eet oe 
. | 1909 meee 2.275,87|2,979,378) 270,000 |5,672,619} 870,592; 209,198 
" 11910 2 639,728 |2,885,247) 320,000 4,869,085) &89,14-| 918,2°5 
’ )) 1912 ++.» /2,658,47(|2.822,407| 380,000 |4,644,765| 978,04¢/1,121,751 
e 1] 1912 eee e+ /2,658,21 |2,676,218) 440,000 4,842,098) 1,200,385 | 53',081 
d | 1913... :,967,188| 2,639,613) 500,000  «.89%,593|',176,454) 331,562 
|| 1914 ..... (2.195,928] 2.568.093] 550,000 |4,624,864| 967,940! 910,971 
| The company, therefore, is in as good a condition as it 
|| Could wish as regards its balance-sheet position. Its 
meng has always been cautiously conducted, and 
|. €re is no reason to suppose that less caution has ruled 
| its lending operations. The directors as cautious men 
o not indulge in rash hopes regarding the future. 
| | he general outlook, they say, ‘‘ is disquieting.’”? The 
7 oe crop will be poor, and it is doubtful whether 
| . will be any surplus for export. Prospects in New 
fealand are good, and in Queensland the conditions 
are encouraging. An official cable from Western Aus- 





tralia, 
vious 
quoted 


however, is much more optimistic than pre- 
advices. Dalgety’s ordinary shares were 
at 7 when the Stock Exchange closed on 
July 3oth, at which the yield was 53 per cent. Share- 
> rely need feel little anxiety with regard to the future 
of the company, for it is remarkably well equipped to 
meet leaner times if and when they come. 
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final assault. 
| 243 men being lost. 
| China at the end of the war. 


| spondent at 
| which we select the following 


ssi | 


The Pall of Tsingtau.—News was received on Monday 


of the fall of Tsingtau, an event which marks the 
completion by Japan of her chief objective in this 
-ampaign, and the loss by Germany of her foothold 
in the Far East. 
is a report, which as yet lacks official confirmation, that 
several 
Tsingtau. 
ment sent an ultimatum to Germany demanding the 
withdrawal of all German warships from Chinese and 
Japanese waters, and the surrender before mid-Septem- 
ber of the leased territory of Kiaochau, with a view to 
its restoration to China. 
| was received within the week assigned as the 
and on August 
On August 27th the blockade of Tsingtau began, and 
|on September 18th Japanese troops were landed to 
take part in the siege, followed on September 24th by 
a small 

nardiston. 
taken up with preliminary operations, delayed at times 
by storms, and the general bombardment did not begin 
until the last day of that month. A 
on 
handed over on the next day, unconditionally, to the 
Japanese. 


An important sequel to the capture 


German 
On August 15th 


warships were taken oc sunk at 
the Japanese Govern- 


No answer to this demand 
he limit, 
23rd Japan declared war on Germany. 


British force under Brigadier-General Bar- 


The whole of October appears to have been 


week 


November 7th, Tsingtau surrendered, 


after this, 
and was 
Japanese casualties are reported to have been 
1,518 killed and wounded, including the losses in the 
No details are known of British losses. 


During the operations a Japanese cruiser, the 
‘* Takachibo,’’ was sunk by a mine, 28 officers and 


The Japanese Government has 
announced its intention of administering the captured 
territory, pending negotiations for handing it over to 
The Evening Post of 
New York publishes a striking letter from a corre- 
Tsingtau, dated September roth, from 
extract :—‘‘ A month 
ago the hotels which look out over the fine stretch of 
blue water of Kiaochau Bay were full of guests— 
English, French, German, American—from all parts of 
China, who had come to enjoy the sea breezes, sea 
bathing, motoring, and the other pleasures which this 
picturesque little German city affords. To-day the 
houses are empty and the shutters closed. Over the 
hotels in different parts of Tsingtau float the Red Cross 
flags, and within, the German women who have volun- 
teered to act as nurses are making preparations to care | 
for the wounded. Squads of soldiers occasionally 
march past to some post; a Chinese ’ricksha coolie 
trots by with a German officer, or down the street 
speeds a motor-car, one of the corps which has been 
organised from the automobiles which the owners have 
placed at the service of the military authorities.’’ 


French Red Cross Society.—An appeal is being made 
by an influential committee for motor-cars for the 
French Red Cross Society and for funds for their up- 
keep. It is stated that France has used up nearly all 
the motor-cars available for ambulance work, and that 
the French wounded are suffering terribly owing to the 
delay in transport from the front to the nearest hos- 
pital. The society will arrange cars in units of six, 
each unit being under the control of one officer, and the 
larger proportion of the driving will be at night and 
across country or along unfrequented roads. Owners 
who drive and drivers or mechanics coming from Eng- 
land will have to sign an agreement that they will make 
no communication to the Press from the time of the 
registration of their car until it is discharged from duty, 
and they will be entirely under the military control and 
discipline of the region in which they are to work. 
Cars should be lent for a minimum period of three 
months. A minimum expenditure of 450 upon each 
car supplied is necessary to convert it into an am- 
bulance and complete its outfit, and the cost of main- 
tenance is estimated at about £10 a week. The 
society has already been promised 30 cars. and any of 
our readers who wish to assist this cause cither by 
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lending cars or providing for their upkeep should com- | Bradford’s consignments to the United Seeeiateree 
municate with Mr B. Peyman, the non. secretary, at | in October to the lowest monthly figure veal shrank| 








Queen Anne’s Mansions, Westminster, S.W. the passing of the Underwood tariff—j = since | 
and this mainly within the first five days of #2}! 





VS t > 
Bradford is also critical of the soelldintsion ure Month 
dyes. _A correspondent there puts it: “ For gael 
financial help it would afford the enemy. weal ere 
be worth while to remove a menacing shortac ' am 
our textile industries and ensure well-dyed ie al 
our troops ? Only 3 per cent. of the world’s ars a 
made in England, and the United States jc suffecing| 
almost as much as the home trade from the difficult me | 
getting any.’’ But we think he is wrong. om 
ee | 
British and Other Casualties.—Mr Asquith, in answe | 
to a question, has given the British casualties to the | 
end of October at 57,000. This would include presu . 
ably killed, wounded and prisoners. : | 
age loss of about 5,000 men a week. If a Similar proe| 
| 


Transvaal Gold Output and Labour.—The October 
statistics of gold production of mines of the Trans- 
vaal have just been issued by the Chamber of Mines. 
They show that the output during that month amounted 
to 733,746 ounces of fine gold, valued at 43,116,754, 
which compares with 702,170 ounces, valued at 
£,2,982,630 produced during the month of September. 
In the month of October last vear the output amounted 
to 718,431 ounces, valued at 43,051,701. The latest 
figures can be regarded as satisfactory, as the daily 
average production shows an expansion on the previous 
figures, being returned at 23,669 ounces, as compared 
with 23,405 ounces in September. The following table 
shows the value of gold produced month by month since 
the year 1909 :-— 

CuaMBeR Of Mines’ FIGURES. 


| 1909. | isto. | 19. | 1912, | 1913. | 1914, 




















m™m 


It gives an aver. | 
portion of loss holds for the German army on the West | 
the loss would probably be at least 600 ,000—over | 




















cette ccmiiahabemmehamamet bi 50,000 a week—to the end of October. But the pro- | 

] or es ee £ £ £ portion is believed to have been much higher, 

TORBAY coccccccees 2,612,836. 2,554,451! 2,765,386, 3,130,830, 3,353,116/2,768,470 } 
February ........... {| 2,400,892 2,445,088) 2,594,634| 2,989,832! 3,118,352/2,660,186 
ED ésnseseesendl 2,580,498; eee 2,871,740) soeaeee 5 S56 S00 917 386 | 
SN sciattatintesnasehile 2,578,804, 2,629,535| 2,836,267) 3, | 3,334,358'2,904,3 sieidiien eisai ; as 
> Siecememaperartanies 2,652,699 2.693,785| 2,913,734| 3,311,794 MR GEORGE H. Pownatt, who has been appointed |} 
i addbeaanaeseste | 2,621,818 2,655,602| 2,907,854) 3,202,517, 3,173,38 by the Treasury as a member of the Treasury Com.|| 
SE a chiiesdtton ane 2,636,965 2,715,083) 3,012,738) 3,255,198, 2,785,917|3,111.398 | +1, pianos 4 : a ce 
Ns ocdkibeiecenes 2,597,646 2,757,919 5,030,360) 3,248,395 5,092,754 5.024.037 " ec » Advances in respect of Foreign Debts, ws 
September .......... 2,575,760 2,747,853) 2,976,065! 3,176,846, 2.999,686/2,982, ormerly Z Teli ame aemeialla 7 
nue .. ........ 2,558,902 2,774,390) 3,010,130| 3,265,150, 3,051,70N3,116,754| 7... ae of ae illiams Deacon s Bank, | 
November ......... 2,539,146) 2,729,553) 3.057,213| 3,216,965, 2,860.788) Limited, London. Mr Pownall is a vice-president of |! 
December .......... ee ee ei the Institute of Bankers, a past president of the Man-|| 
I nsnsinenn $30,925.78) $2.002.912134.991.620'38.757.560 37.358,090.29594643 chester Statistical Society, and was first chairman of|| 


the Manchester Institute of Bankers. He is a recog-|| 
nised authority on questions relating to practical 
banking. 


It will be noted that the monthly values of gold produc- 
tion have, in the majority of instances, been lower than 
last year. This characteristic is particularly noticeable 
in the earlier months of the present year, but an im- 
proving tendency is now apparent, the latest return 
being higher than at this time last year. The follow- 
ing are the latest native labour statistics :-— 





| 


Foreign & Colonial Correspondence. | 


FRANCE.—MODIFICATIONS OF THE MORATORIUM | 
AND POSITION OF THR BOURSE—TRADE 
AND TRANSPORT PROBLEMS. 


(FROM OUR CORRESPONDENT.) 


| 
| 
) 


Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 
contractors— —_-—_— — 19] 4. 

July. August. Sept. Oct. 
Gold mines ......+. 167,(06 .. 168,831 .. 169,619 .. 170,438 
Coal mines........-. 9267 .. 948665 .. 9589 .. 9218 
Diamond mines .... 13,656 .. ‘. ii és 














be ss Paris, November 3. 
,’ «“ 





Total .......... 189,919 .. 178,326 .. 179,008 .. 179,650 


The improvement in the native labour figures continues, 
the number employed at the gold mines being 819 
higher than in September. 





Amip the multiplicity of Decrees which have been 
issued partially modifying the moratorium it is far 
from easy to detach a clear view of the present position. 
That of October 27 postpones the exchange of 
negotiable bills, letters of exchange, letters of credit, 
cheques not presented by the drawer, orders and 
warrants for another 60 days; this postponement 
likewise applies to new bills issued before next 
January 1st. What this amounts to is that one set of 
manufacturers and traders are being put to severe In 
convenience and loss for the benefit of another set. 
The proviso by which a creditor may claim the whole 
or part of his outstanding debt during the last 30 
days’ currency of the moratorium, so long as the debtor 
has not been mobilised, is not likely to be of much 
practical effect; to decide who is and who is no 
mobilised is far from simple, and a man may be 
with the colours while his house is carrying on bust 
ness as usual. As to credit arrangements concluded 
before August 4th, the banks were first allowed a delay 
of 30 days; this delay was extended for another 30 
in September; the October Decree now adjourns tt 
sine die—no date is to be fixed until after the cessation 
of hostilities. This is really a very serious — 
from a business point of view. The provisions app >” 
ing to deposits, specie, and credit accounts with banks 
are more satisfactory, for they seem to herald 
gradual disappearance of the moratorium 10 this > 
partment. The arrangements made on August rst nn 
depositors hard, and certainly delayed the product” 
of the contents of all those French stockings a 
are now gradually passing into the hands of the ; 
houses in the shape of gold in return for 5 getierer 
Treasury bonds. Although the new Decree ex"™ 


——— or" 


———— 


Foreign Money in Frankfort.—lKecent reports in the 
German Press at the rates for foreign money on the 
open market at Frankfort show in most cases a pro- 
gressive movement against Germany. We give the 
rates for November 5th, including in brackets those for 
October 28th. Cheque Italy 85.10, cheque Vienna 8o, 
cheque Copenhagen 118.50 (117.75), cheque Holland 
186.25 (185.50), Dutch notes 185.75 (185), Belgian 
notes 84.25 (87), Italian notes 84.75 (84.75), French 
notes 87.25 (87.20), Swiss notes 87 (87), Austrian notes 
80 (79.75), English 21.70 (21.65), Russian notes 207.50 
(208.50), greenbacks 4.40 (4.38), Napoleons 17.75 
(17.65), sovereigns 21.70 (21.65). According to the 
Kélnische Zeitung of November 3rd the total amount 
of loans granted by the Darlehenskassen rose from 
946,740,000 marks on October 23rd to 1,110,930,000 
marks on October 31st. Of these sums the amounts 
issued ‘‘in connection with the War Loan’’ were 
533,640,000 marks on October 23rd and 778,330,000 
marks on October 31st. By October 31st, it is added, 
more than 3,500,000,000 marks had already been paid 
up of the subscriptions to the War Loan. 


Export Embargoes in the Wool Trade.—The out- 
break of war naturally interrupted our wool ship- 
ments to America, but in September they rose again to 
amore or less normal figure. The effect of the embargo 
on wool exports instantly reversed this upward process. 
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Over and above this are the extra-Bourse contangoes }| 
confined to banks and credit houses, which amount to | 
some 8oo millions. Some people think that interven- 
tion by the Banque de France might endanger its | 
powers of assisting the Government; but without i 
there is no other means of assisting persons Carrying | 
forward, since many of the securities concerned have i] 
depreciated by 30 or 4o per cent.—the Coulisse shares | 
less than those of the Parquet, since they are still 
negotiable in London and Petrograd. 

The question of the settlement, adjourned 1 July, 
is also very difficult, and the fixing of prices most 
thorny. The first essential is to know exactly what th 
Bourse position is, what the losses = to be involved, 
and on whom they would fall in the event of any scale 
of prices to be fixed. A beginning might be made witl 
the Austro-German positions. The ruin of Belgiun 
has introduced another grave factor : no one knows th 
actual position of the members of the Belgian Stock 
Exchange. 

Of course, it is most desirable that the market, at 
all events the ready-money market, should be opened 


lithe Government with an increased supply of liquid | 
lagsets, which are required. Apart from the con- 
ant drain of military expenditure, the Finance 

1 Minister has been authorised to open a special account 

of 3404 million francs, in order to advance 250 | 
millions to the Belgian Government, 90 millions to the 
Servian Government, and half-a-million to Monte- 
| negro. The resumption of business is another matter 

ind one for which none of the steps hitherto taken 
suffice. Various proposals have been made by | 
Chambers of Commerce towards this. end. For 
example, M. Coignet, head of the Lyons Chamber, 





has stated that if a milliard of francs were released by 
ptance of paper by the Banque de France and 


| the acc 
ll other haalie. something like normal activity might be 
lrestored: and in his view this could be done by the 
| simple expedient of raising the limit of the note issu: 
| by the Banque from 12 to 15 milliards. The French 
||Government might imitate the English by guarantee- | 
l\ing the Bank against any loss on discounting such 
| paper. 
|| Transport is certainly showing signs of gradual 
improvement. Thus a train is sent up daily from the 
|| South to Berey, making a detour to avoid the military 
|area, which brings to Paris the wine of which it 
| stands in sore need. Like the wheat and hay harvests 
|} and the vintage, the beet crops are above the average, 
'where they have not been destroved by the armies, 
}and the potato crop is being well got in. But the 
| agricultural population has been notified that their 
| services may be requisitioned, even before the comple- 
|}tion of the harvests, for army or other services. 
| Reliable information from the industrial centres is 
| scant In Lyons production is practically at a stand- 
| Still, especially in figured goods. There is a little 
| business in black goods, cheap materials, and 
| Crefeldt is still sending velvets to the United States 
| and Great Britain. The only available statistics—those 
|for raw silk—are eloquent enough. In April, 1913, 
|| the weight of silk handled was 627,000 hilowr: immes 
|in September, 1913, 765,000. In June, 1914, the 
|| Corresponding figure was 638,000, whereas in August 
|| 't was but 18,000, in September 60,000. The fall in 
manufacture has not, as yet, been quite so large as 
| srg hgures suggest, since many manufacturers held 
arge st 
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| °"§ delay must, however, elapse before the 60 per 
cent ou standing could be paid and the securities de- 
ngs ‘ returned to their holders, and the withdrawal of 
~~. Seat mass of capital thus involved would be most 
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and prices re-established ; but this aun be preceded | 
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a really favourable turn in the military si ituatis yn. The 
future delivery market cannot reopen until the settle- 
ment has taken place, at least on paper. 
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the loss sustained by French foreign trade a result || 
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of seven votes, the Liberal Government resigned, 
and a Labour Administration, under the Premier- 
ship of Mr Fisher, who was head of the former 
Labour Government from i1g10 to 1913, has been 
elected by the party, this process of electing Ministers 
being again adopted. The constitution of the new 
Ministry is as follows:—Prime Minister and Trea- 
surer, Mr A. Fisher; Attorney-General, Mr W. M. 
Hughes; Minister for Defence, Senator G. F. Pearce; 
Minister for Customs, Mr F. Tudor; Minister for 
External Affairs, Mr J. Arthur; Minister for Home 
Affairs, Mr W. O. Archibald; Postmaster-General, 
Mr W. G. Spence; Vice-President of the Executive 
Council, Senator Gardiner; Hon. Ministers, Mr H. 
Mahon, Mr J. Jensen, and Senator E. J. Russell. 
Five of the Cabinet are new to official life. These 
are Mr Archibald, who hails from South Australia; 
Mr Arthur, who is regarded as a Labour lawyer in 
constitutional matters and has had much experience in 
arbitration cases; Mr Jensen, who is one of the strongest 
of the Tasmanian representatives; Mr Spence, who 
since 1886 has been president of the Australian 
Workers’ Association, and the most powerful Labour 
organisation in the Commonwealth. Senator Gardiner 
topped the poll at the recent Senate election in New 
South Wales, and has been in Parliament since 1910. 
Senator Russell is a Victorian man, and has been a 
member of the Senate for seven or eight years. All 
the other Ministers have held office in previous 
Ministries. Mr Fisher, Mr Hughes, Senator Pearce, 
and Mr Tudor have taken the portfolios they had in 
the previous Labour Ministry, while Mr Mahon, who 
is an Hon. Minister, was Postmaster-General in the 
Labour Cabinet before the last one. The policy of the 
new Ministry as regards defence does not differ in any 
material respect from that of Mr Cook’s Ministry, and 
the work of sending Expeditionary Forces to assist 
Great Britain will undoubtedly be continued. The 


tionary Forces continues practically unchecked. 
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reasons for the 
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in every respect. 


pramme of the Liberals. 


tary and naval expenses now in progress. 
taxation is expected. 
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enthusiasm of the people in regard to the war has 
not weakened, and the volunteering for the Expedi- 
The 
first force of 20,000 is practically ready to leave, while 
the second force of 10,000 is now complete in num- 
bers, and the work of training and equipping is now 
It is proposed to send a still further force 
of 10,000 as soon as practical after the departure of 


































the 
Liberal party are to be found in the diversion of 


public interest from politics to the war, and in the 
assiduity with which the Labour organisation worked 
Apart from considerations of this 
nature, the Labour party has continued to secure the 
support of a considerable part of the general public, 
who, believing in Government action as a means of 
gaining prosperity, are more attracted by the promises 
of the Labour party than by the more restrained pro- 
Even without the war the 
Labour programme is one involving considerable ex- 
penditure, which will be further added to by the mili- 
Additional 
It is very probable that the 


) appor- 
tionment between itself and the State Governments of 


The proportion now 
received by the State Governments is at the rate of 25s 
per head of their respective populations, but the ques- 
tion of making a fresh arrangement rest with the 
financial 
year ended June 30, 1914, out of the total Customs 
and Excise revenue of £14,973,554 the amount paid to 
the States was £6,192,999, leaving £,8,780,555 to 


By lessening the amount apportioned to the State 


to face the 
problem of devising the fresh taxation necessary to 
square the public accounts, while in most cases their 
But the State 
Governments will also have problems of their own to 
meet, arising out of the effects of the dry season in 
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. rine crc, 
parts of Australia on production, and there 
railway and other revenue. In Western 
moreover, the effects of the extravagance of the Labour || 
Government are being felt, and the Government intro=| 
duced a War Tax Bill, providing for a special income. 
tax on a scale rising from 1 to 15 per cent. The Bill, | 
however, was rejected by the Upper House, put the | 
Premier has announced his intention of reintroducing | 
it if the party remains in office after the impending | 
General Election in that State. i 

Another method of raising money which is receiving || 
some ventilation is that the banks should be compelled | 
to hold 4o per cent. of their cash reserves in the form|| 
of Commonwealth Government notes. At present they | 
hold as till money an amount of Government notes, | 
which may be reckoned at about 12} per cent. of their | 
cash holdings in Australia, the balance of which js in| 
metallic form. The idea of compelling them to hold) 
4o per cent. of their cash in the form of Government}! 
notes is professedly based upon a similar feature of) 
Canadian banking law, though the Canadian banks 
have the right to issue their own notes, which the Aus-|| 
tralian banks have been deprived of. The plan would | 
amount to a forced loan, the proceeds of which would | 
give the Government a substantial amount of money to 
spend. | 

The arrangement devised at the Conference of Com-| 
monwealth and State Treasurers, held after the out- 
break of the war, whereby Commonwealth notes should 
be issued to State Governments on their lodging 25 per 
cent. of the amount in gold, or to banks on their lodg- 
ing 33} per cent., has been availed of by some of the| 
State Governments as a means of carrying on public! 
works to a certain extent in order to maintain employ-| 
ment. To carry on the public works expenditure out 
of notes to the full extent which had been reached in| 
New South Wales and Western Australia, where the|| 
last three years have been a period of heavy expendi-)| 
ture of borrowed money, would soon mean an over) 
issue; and even to maintain such expenditure on aj 
partial scale by this method would be dangerous. To 
a certain extent the additional notes might be absorbed jj 
at the expense of displacing gold from active circula-_| 
tion, but once the notes began to return, the question 
would arise whether the Commonwealth Labour | 
Government would care to maintain their convertibility. ] 
That any additional issues made during the emergency) 
caused by the war should be withdrawn as early as | 
possible is obviously the proper policy to keep in view, || 
but the opinions entertained by many members of the | 
Labour party point to the possibility that any increase | 
in the note circulation will be maintained. So far as 
the banks are concerned, the terms and conditions || 
attached to the official programme for issuing notes mi 
them deprive it of practical value, and the arrangeme 
is not being made use of by them. Their own position, 
as a result of the careful policy carried out with respect | 
to advances, the effect of good seasons on An 
production, and the considerable accumulation of go | 
during the past 18 months, is a very strong i 
Difficulty has not been experienced, the Aue 
public maintaining a cool attitude, and the principal | 
demands which arose after the outbreak of war con-| 
sisted of rather larger withdrawals than usual ee 
the Savings Banks in some States. As time goes * 
however, and the effects of the war on yprere 
become more appreciably felt, it is expected that al 
public will require to draw on their funds to a grea | 
extent. ae | 

The trade returns for August for the principal States| 
(the totals for the Commonwealth not being yet = | 
plete) show a considerable decrease in ee | 
merchandise, which in Victoria were less by 42°7 a ] 
or about 41 per cent., in comparison with on 
1913, and in New South Wales by about £1,021 
or nearly so per cent. In addition to the falling oe ; 
oversea orders for Australian produce, shipping oo. 
culties also account in part for the August a 
owing to the taking up of vessels on eS 
account and the withdrawal of detained aes 
steamers from employment. August is not 4 
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hy the banks in Australia and New Zealand are large 
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adjudicating the German vessels which |! 


Before on 
have been detained in custody in Australian ports, the 
Prize Courts have had to consider the question of the 
handling of their inward cargoes, the destinations 
being spré id over several ports. In a number of cases 
the Pri Courts have given permission for the 
steamers to proceed in custody from port to port, 


transhipment of cargo being thereby avoided and ex- 
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month for export trade, but the outlook is that the | a rotten bough that he cannot reach. 
the wool clip will be seriously delayed, | possible to separate enterprise, adventure, and 
the reduction in the total volume of Australian | tion. 
Exchange Official List of ante-bellum 
almost every form of trade enterprise and 
capitalised 
would 
As previously noted, the stocks of gold held | successful issue to private and national advantage if it | 
, | had not been possible through the Stock 
| obtain partners and fellow-adventurers in these ente Te | 
prises. 
of which nine perished for one which survived. 
instance of 
Company, 
and Company of 
Bay. 
speculative 
its charter was granted, 
in this respect 


sense saved. In the case of Australian-bound steamers | 
detained at Cape Town, however, the position is dif- | 
ferent; as the British authorities do not see their way | 
legally to allow the vessels to come on, great incon-| 
venience, with the prospect of additional expense, is | 


occasioned to Australian consignees by this position. 





Letters to the Editor. 


SOME ARGUMENTS FOR SPECULATION ON THE 
STOCK EXCHANGE. 


EDITOR OF THE ECONOMIST, 
about Stock 


TO THE 


Sir,—The correspondence Exchange 


speculation, and especially the little note signed ‘‘ Anti- 
Gambler,’’ made me realise the public misconception | 


1 


on the subject, and an enforced leisure allowed me to 
set down on paper my ideas on this subject. I feel sure 
‘‘Anti-Gambler’’ would not rely for success on pro- 

hibiting carrving over from account to account if he 
knew that in the New York Stock Exchange, where nearly 
every trot. a is made for settlement on the following 
da culation has been greater than in any exchange 
in the meee ; nor do I think that prohibition of the daily 
deferring of the settlement of bargains till the next day, 

which is the method of carrying over used there, would 
be successful, because banks and finance companies 
would provide the capital for taking up and paying for 
the stock for speculators on fair terms, and to prevent 
this it would be necessary to prevent loans on commodi- 

ties, houses, &c., which is absurd. But it is 
easier, though not wiser, to restrain the seller than the 
buyer. Interference with selling what the seller does 
not possess at the time of sale, but which he expects to 
receive or hopes to repurchase before the time of 
delivery, is and has been in force for reasons of public 
policy for many years. There is an Act which enables 
the buyer of bank shares to demand the numbers of the 
|| Shares at the time of sale. I have known this right 
| exercise ; once or twice during my Stock Exchange life 
|| Of 35 vears, but for all practical purposes the Act is in- 
|| Operative. Tt would be practicable, therefore, to ordain 
}| that a Is stock sold should be delivered within reasonable 
| ime; in other words, that there should be no bear 
|| Selling, and even this I have known to be practically 
enforced by public opinion within the Exchange; that 
there have been occasions on which it was 
recognised that it would be unpatriotic to sell bears, and 
| potential bears were restrained because the state of 
le feeling made it impossible for them to borrow the stock 
} for settlement. But in ordinary times it would be a 
doubt il good to recognise that it is impossible to re- 
a, may ing stocks with borrowed money, and prevent 
lh ‘ative selling because this can be done, for with 
a ne-sided prohibition the markets would quickly 
| become top- heavy, and lack the support of the bear 
oan which ail professionals recognise as valuable ; 

I sega it would render the market less free. “> 

gree with ‘‘ Anti-Gambler ”’ in principle. 
seems to me he wants to destroy an oak for the sake of | 


lands, 
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It is nearly im- | 
specula- 
If one looks at the long columns of the Stock | 
davs one sees 
nd adventure 

much of which} 
and brought to a 


in shares of companies, 


never have been undertaken 


¢ Exchange to 
by being wild speculations, 
As an 
Hudson’s Bay 
(,overnour 


Most of them began 


might mention the 
which the official title 
Adventurers 
Could anything have 
than this in the 


this I 
of is the 
Trading into Hudson’s 
sounded vw ilde r and 
reign of Cl 
and it does not diff 


Darien Company and the South 


more 


from the 


Sea Company, which failed. In other words, this most 
solid of prosperous companies was once a wild specula- 
tion, and people who bought its shares adventurers and 
speculators. Then, again, the restriction of speculation 


n investment 


reduces values. It ts much harder to sell a 
holder k 


which has no market than one which the 
he can readily turn into money at 
diminution of possible buyers means a 


nows 


and ; 


reduction in 


nee d, 


price and value, and a free market where the article sold 
commands the best price is where there are lots of sellers 
as well as buvers. One of the commonest troubles a 


stockbroker has with investing clients is 
them to give the jobber time for de! 
a bear of the stock they have oouge 
able to buy it back be fore the settlement. 


impossible to convince them that, f 


to persuade 
‘verv if he has sold 
and has not been 
It is almost 
not 


the jobber is 


| encouraged to take a risk to supply the stock the public 


vants when he has not got it, he will not supply it at all 
on unremunerative terms, and the market is diminished, 
the stock becomes unmarketable, public, 
w hether buver or seller, is injured. I suppose 
‘ Anti-Gambler ”? and the majority 
public think that selling what the seller does 
time of sale possess is the height of evil 
There is evil, of course, in speculation. I could not 
have been a stockbroker for all these years 
seeing it; but I feel sure that any methods 
stricted adventure would do more harm than good. It 
seems strange that I, though a stockbroker 
and never a speculator, should be writing in favour of 
speculation, but I dread the harm which might be done 
outside the Stock Exchange by ignorant interference 
within it.—Yours, &c., LEONARD GOVETT. 
47 Prince’s gardens, S.W., November 11th, 1914. 
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STOCK EXCHANGE SPECULATION. 
TO THE EDITOR OF THE ECONOMIST. 


” 7 


Sir,—I have just read ‘‘ Anti-Gambler’s ’’ letter in 
your issue of yesterday. Does he know what the result 
of stopping speculative business on the London Stock 
Exchange would be? It would kill the greatest inter- 

national security market in the world. If he 
to the Economist of the spring of 1884, the time of 
the Penjdeh business, he will learn that at that time 
Russian stocks remained remarkably steady because 
there was a speculative account in them, w 
most of the British gilt-edged stocks fell tremendously, 
and the Indian Guaranteed Railways in some 
fell (if I remember rightly) 40 points, because there 
was no speculative account in them. Is he aware that 
a great deal of the speculative business in inter rnational 
stocks on the London Stock Exchange is against 
operations in foreign exchange? If you kill your free 

market in the London Stock Exchange, you will de stroy 
London’s position as the greatest fins uncial centre in 
the world. That was the explanation of the fight some 
years since against the ‘‘ double commission ’’ which 
was started by the German banks in London, with the 
b] eee of dethroning the London Stock Exchange, 
and consequently the foreign exchange market of 
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| London, from its supremacy. At the back of the 
movement (it is now no secret) was the German 
Emperor. 

It is quite evident that ‘‘ Anti-Gambler’”’ is not 
aware of the close relation of the London foreign bill 
market as a financial centre to the Stock Exchange. 
Is he aware that many wholesale manufacturers of silver 
plate, when they have taken a large contract, buy 
speculatively securities payable in silver as a hedge 
against a rise in bar silver, and the same applies to 
other businesses? Why does he not start by stopping 
the speculation in iron warrants in Glasgow ?—a 
speculation is doubtless very useful at times to iron- 
masters as a hedge, and also to those contractors 
who have taken contracts for works requiring large 
amounts of structural steel.—Yours, &c., 

Ernest LEOPOLD WALFORD. 

Regent Hotel, Royal Leamington Spa, 

November 8th, 1914. 
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TO THE EDITOR OF THE ECONOMIST. 


Sir,—Would you do me the great kindness of stating 
briefly in your short Notes the working of options? As 
I understand them they are a gamble, pure and simple. 
If so, why should not the Stock Exchange Committee 
cancel all options as from a certain date (all money 
paid being returned), especially as I see that the im- 
mense amount of options outstanding is embarrassing 
the settlement of Stock Exchange affairs.—Yours, &c., 


J. W. Bonser. 
3 Eaton place, S.W., November 11th, 1914. 


PROTECTION AND WAR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—War, an anti-economic condition, naturally 
produces a crop of anti-economic effects, contrary to 
the commercial and industrial progress. It is true that 
in France the urgency of the situation has led to the 
relaxation of some Protectionist duties—e.g., those on 
cereals and frozen meat—while many manufacturers 
are pressing the Government to suppress those on lard, 
vegetable fats, butter, cheese, and cotton oils, on 
almost all of which there is a duty of between 30 and 
40 francs per 100 kilos ; and, indeed, at the moment 
low prices are more important than the revenue accru- 
ing to the Government from such taxation. On the 
other hand, war has a direct affinity with Protec- 
tionism, as is clear from some of the suggestions 
made with a view to crushing Germany commercially, 
as well as in the field. This applies to the proposal to 
suppress patents and trade-marks granted to Germans 
and Austrians, such suppression to operate retrospec- 
tively. It is only too probable that the effect would 
react against those whom it is intended to benefit. If 
the patent has been purchased by a French capitalist 
in order to acquire a monopoly, the German inventor 
has probably already been paid for it; and it is on the 
French capitalist that the loss will fall, as upon the 
French manufacturer who has bought a German trade- 
mark with an advertising value. Nor is it clear that 
France would profit by the suppression of future patent 
rights and the use of new inventions without paying 
the inventor? German inventors would cease to apply 
for patents, and our industrial activity would be cut 
off from new methods of production. Moreover, such 
|a policy would certainly lead to retaliation. 

Generally speaking, it is true, though too often for- 
| gotten, that it is not to the interest of the Allies to 
| drive away 120 million inhabitants of the Dual Alli- 
| ance who are important customers; sales to them 








| will not be facilitated if their products are not to be 
| taken in exchange.—Yours, &c., 

\\ DANIEL BELLET, 

}| General Secretary of the Ligue du Libre Echange. 

1 Paris, October 28th, 1914. 
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GOVERNMENT SUGAR. 
TO THE EDITOR OF THE ECONOMISY, 


Sir,—Do you quite realise the situation? A little | 
forethought, and a group of German-American bankers | 
in New York could easily have financed a pool jp neutral 
sugar for the German Government on a 10 per cen |) 
margin. The purchase of half the Cuban sugar crop by i 
such a syndicate would have placed this country a 
grave straits, and sugar would have risen to prohibitive | 
prices, at which we should have had to buy from the | 
syndicate to supply our wants. Indeed, this danger | 
threatens us for next year’s crop.—Yours truly, || 

Reform Club, Pall Mall, S.W., C. H. 

November 11th, 1914. 

| This strikes us as an ingenious but imaginary bogey, | 
which, if real, could have been employed with much |! 
more effect in the corn trade.—Ed. Economist. } 





Reviews of Books. 





THE ESCAPE TO AMERICA. 


| 
Mr Arno BEHNKE was happily inspired in collecting | 


and setting down the stories of some of the three or | 
four hundred Americans who, on August 12th, suc- | 
ceeded in chartering a vessel at Genoa to take them) 
across the Atlantic.* The difficulties experienced in 
negotiating the charter throw a striking light on what || 
the financial chaos produced by the war actually meant | 
in the concrete ; while the experiences of the passengers, | 
who came from all parts of Europe, vividly put before | 
the reader what mobilisation means. Thus in the} 
Tyrol, ‘‘the valley in which the Karer See lies was|| 
sucked absolutely dry; the Government took men, || 
horses, oxen, goats—everything, leaving only the| 
feeble and the young.’’ In Aix ‘‘ there was hardly a) 
native man left. The good-byes......... and the crying 
of the women and children will never vanish from my | 
mind.’’ In Cortina the war ‘‘ had deprived the people | 
even of their beasts of burden. How they will live if} 
the fighting continues I cannot imagine.”” Even more 
piercing are the few words from Argentiere. One || 
morning early I stood at my bedroom window in} 
Argentiére watching a troop train pull out. The re-| 
cruits shouted the Marseillaise with tremendous | 
enthusiasm. The ardour with which they sang thrilled | 
me through and through. Then, suddenly, while their | 
shouting still echoed in the distance, I heard a great | 
wail below me, and, looking down, I saw the mother || 
and sister of one of those boys sobbing as if their hearts || 
would break.’? Many of the waiters summoned by || 


mobilisation did not want to go. ‘‘‘ We don’t want to| 
fight,’ said one from Gastein, ‘but what can we do?) 
We have had no Reichstag. A few old men in \ jenna | 
put their heads together and say we should go | 
kill some other people, who feel just the way we do, and |) 


| 
then we must do it. 


| 
| 


’ 99 ' 


—— |} 


*«« The Sailing of a Refugee Ship.”’ Edited by Arno Behnke. |} 
(New York, 1914.) 
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THE WORKS OF TURGOT.* 


Tue second volume of this great edition covers S er 
years (1761-1767) of Turgot’s life in Limoges. : al 
was Intendant of Limoges from 176!-74- ene 
VIIL., the first of this volume, describes the al } 
tion, the poverty, and the taxation of the Pe nook | 
Chapter IX. is concerned with his important | 
‘* Reflexions sur les Richesses,’’ and his relations Sy 
other political economists, notably with Hume, ! | 
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“*~ ncernant av } 
*«*(Euvres de Turgot, et Documents le ‘ roms Deuxieme } 


Biographie et Notes.’’ Par Gustave Schelle. 100 mais. 331} 
Paris-Librairie, Félix Alcan, 108 Boulevard Saint Ger 
francs. 
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Sa eal Tucker. The tenth chapter describes the 
a and Turgot’s ameliorations of the system 
l Then we have a chapter on the commerce in corn, the 
l\s.mine, and the measures taken by Turgot. Chapter 
XII. is an attempt to portray Turgot s character and 
ls. friends, Malesherbes, Necker, Condorcet, and the 
ie The remainder of the volume (more than 500 
taken up with the writings of Turgot, and 


a yrvees, 


! rest. S 
|| pages) 1s : : : 
ments illustrating his work during these seven 
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years. 
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| BOOKS RECEIVED. 

|Manual of Emergency Legislation Fassed and Made in 
| Consequence of the War, to September 50, 1914, Edited 
py Alexander Pulling, C.B. Published by Authority. 
| 3s 6d. 

| Through Siberia. The Land of the Future. By Fridtjof 
| Nansen. Translated by Arthur G. Chater. (Lon- 
don) William Heinemann. 15s net. 


War. By Sir Thomas Barclay. 


\Law and Usage of j 
(London) Constable and Co. 5s. net. 

Tie Prevention and Control of Monopolies. 
Brown. (London) John Murray. 


(London) Wyman and Sons. 


By W. Jethro 
6s net. 
A study in Diplomacy. By 
C. H. Norman. (London) The National Labour 


Press. 1d. 


| One Cleay Call. An Explanation anda Reminder. By 
| H. A. Ashton. (London) The Voluntary Publish- 


| 
| Britain and the War. 
| 
i 


| ing Association. 1d. 
| Daily Mail Year Book, 19175. 


| ‘son. 


Edited by David William- 
(London) Associated Newspapers. 6d net. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :-— 


Total First Further 
Nominal Cash Payment Lia- 
— Subscription. Thereon. bility. 
£ 


2 
Amonnt previously recorded .... ee - -173,383,840 .. ee ee ee 


|| ISSUES OF THE WEEK— 








NEW CAPITAL ISSUES. 


_ William ae and Sons.—Offer for sale by Messrs 
| Brunner, Mond, andCo. of 450,000 5 per cent. first cumulative 
| Preference shares of {1 each at 18s per share. The capital is to 
7: rearranged before December 1, 1914,and will then consist of 
re shares now offered, 750,000 second cumulative preference 
— of which none are yet issued, and 75,000 in ordinary 
ee all of which are held by Brunner, Mond, and Co. An 
es report in the prospectus states that the average 
” = or the past 10 years were sufficient to meet the dividend 
e shares now Offered more than three times over, but no 
a at allare given as tothe actual profits of any year. The 
foo contains a balance-sheet as at November 30, 1913. 
ig vie d on the shares at the price at which they are offered 
> IIs per cent. 
Manchester 
received at the 
| 16th instant, 


|| Central Argentine Railway, 6 %, 

Three-year Notes, at par 

I] (NOV. Tevssesvsseeessssze--1 020,000 .. 1,000,000 .. 50,000 .. 950,000 

William Gossage and Sons 

(Widnes), 5 % First Cum. 
Pref., £1, at 18s (Nov. 9).... 450,000 425,000 45,000 .. 380,000 
ee -- 1,425,000 .. 95,000 ..1,330,000 
|| Total offered for subscription to date | Total offered for subscription for the 
| ; in— | whole year— 
| _ coves ececcccece ° £174 808.840 , @elaeseceunsé coccccccce SISG SI SES 
Pr Mipsieééedias soeeed ES. . EE nee bnes ecnuses neues + 210,860,156 
ie Si Giaeiesecsweni «ee 194,439,684 SE sanusesens eecceccese 191,759,352 
| 1911 Seveccecccceseese eee 160,172,877 Se sb0eeteekeddas ° 267,439,053 
iihciGinans cesses 262,173,546 BE enbetsecneveeeencees 182,356,783 
betas cccccccccccce LASSE | IG0B ..ccccccccccce ee 192,203,751 
' 
| 
| 





Corporation Bills. — Tenders will be 
Bank of Eagland, London, on Monday, the 
1 Bills ¢ ; at one o'clock, for Manchester Corporation 
1 expendit: € amount of £1,000,000, in respect of authorised 
lf lin _e of which £750,000 will be in replacement of bills 
le 6 Cue on the zoth idem. The bills will be in amounts of 


day of 3200 or £10,000. They will be dated the 2oth 
|| after + weber ce 1914, and will be payable at six months 


| 
tj 


: viz., the 2oth day of May, 1915. The bills will be 
paid at the Bank of England, London. 


i} issued and 
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LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 18%. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office - ° a 
City Office 


- 10 FLEET STREET. 
158 LEADENHALL STRERT, 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the 3 Arundel 


London, W.C. 


ECONOMIST, street, Strand, 





COMPANY MEETINGS, &c. 


UNITED RAILWAYS OF THE HAVANA AND REGLA 
WAREHOUSES, LIMITED. 


THE WAR AND THE DIVIDEND. 


The annual general meeting of the shareholders in the United 
Railways of the Havana and Regla Warehouses, Limited, was 
held, on the 11th inst., at Winchester House, London, Mr C. J. 
Cater Scott (the chairman) presiding. 

The secretary (Mr W. J. Maslen) having read the notice con 
vening the meeting and the report of the auditors, 

The Chairman observed that they were meeting under very 
extraordinary circumstances occasioned by the war. The dire 
tors had accordingly to make proposals which, in the ordinary 
course of events, they would have been very sorry to submit 
They had no desire whatever to put any unnecessary hardship 
on the shareholders, but their position was somewhat unfortu- 
nate. Having earned a dividend of 5 per cent., they were 
unable to pay it in cash, and they therefore proposed, as the 
best alternative in their judgment, to pay it in irredeemable 
debenture stock of 1906. If the shareholders carried out that 
idea—and he confessed it seemed to him at the present time 
the only way of dealing with the dividend—it would be neces 
sary to make an alteration in the articles of association, and 
as they would have to make that alteration the board thought 
it would be convenient to propose two other changes which were 
not the result of existing circumstances, but were due to the 
general needs of the company. 

RESULTS OF THE YEAR. 

Turning to the business of the past year, the Chairman 
claimed that his forecast made at the last meeting had been 
practically realised. They had carried 837,000 tons of sugar, 
which was only 11,0co less than last year, and while in the 
cane carried they showed a falling off of 600,000 tons, that 
falling off was very largely imaginary, and was due practically 
to an alteration in the system of computing the amount of 
cane loaded in each car, a change which had been forced upon 
them by the railway commission in Cuba. The result was that 
they carried practically the same amount of cane, but it was 
returned at a lower amount, and meant a gain to the planter 
of something like £15,000 per annum. The total sugar traffic 
during last year of the United Railways was 4,844,000 tons, 
and gave them an income of £479,000 sterling. This showed a 
reduction in receipts of £15,000. The total receipts of the rail- 
way were £1,611,671, as against £1,626,674. It would there- 
fore be seen that their entire loss of revenue was due to the 
new system of computing the measurement of the came car 
loads. The earnings were quite satisfactory, but when they 
came to the increased expenditure, which amounted to £63,000, 
he admitted that the figure was disappointing. The total num- 
ber of passengers carried on their lines last year was 7,111,000, 
showing an increase of 235,000 over the previous year. Their 
trade in 1913-14 was undoubtedly affected very severely by the 
low price of sugar, which had fallen to such a level that only 
the most up-to-date mills, working on the most economical 
methods, could make a living out of it. The general pros- 
perity of the island was naturally affected by these conditions, 
as less money was circulated and trade naturally suffered. With 
the outbreak of war, however, the low prices of sugar disap- 
peared, and the indications to-day were that the planters and 
growers would receive very remunerative prices for their sugar, 
which should very favourably affect the company during the 
coming year. Their receipts had also been affected by the 
outbreak of bubonic plague, but the authorities had dealt with 
the matter so efficaciously that the disease had now been stamped 
out. 

DISTRIBUTION OF PROFITS. 


After referring to the position in Cuba, the Chairman dealt 
with the proposed distribution of profits, and pointed out that, 
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after providing for the debenture interest, they had a balance 
of £482,218. After making the allocations suggested in the 
accounts there was left £342,218, which was equal to a dividend 
of 5 per cent., with £14,217 to carry forward. In ordinary 
years there would be no question about paying the dividend in 
cash. They would, as usual, have had to borrow money from 
their bankers to pay the dividend; that was the course which 
they had adopted in recent years. This year, however, they 
found themselves in an altogether unprecedented position. They 
could not borrow for their dividend, and they had to consider 
what was their best course to pursue. Three alternatives 
were open to them. The first was to pass the dividend alto- 
gether, which would have been most unfair to the shareholders, 
and had not been considered by the directors for a moment. 
The second was to pay the dividend in some sort of deferred 
form. That, again, seemed undesirable, because at the present 
moment, béing unable to borrow, it was impossible for them 
to fix a date for the ultimate payment. 



























































The third course was 
that which was recommended in the report—namely, to pay 
in debenture stock of 1906, any fractions of a pound being 
settled in cash. They believed that solution was the most 
satisfactory for all concerned, seeing that there had always 
been a ready market for that deben stock. Even at the 
present day he believed that they could that scrip on the 
Stock Exchange or borrow upon it without much difficulty. 
Looking at the proposal from the point of view of their capital 
account. the method suggested would replace to a certain ex 
tent capital which had been overspent, which, in round figures, 
amounted to £750,000. The Chairman then read the following 
telegram from the general manager :— 


+vIT 
Lule 
1 


scil 


urable weather conditions have 
Therefore, rectify my estimate of August 31st ; 


Have made inspection cane districts ; fav 
improved cane tremendously t 
expect 1914-15 crop will be at least the same as last year—840,000 tons. New 
plantings for crop 1915-16 are extensive, and all available land is being pre- 
pared, so that 1915-16 should be a record one. 


i 


T 
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In conclusion, he moved the adoption of the report and accounts. 

Sir Henry M. Jackson, Bart., seconded the motion, which was 
unanimously agreed to. The formal business was next trans- 
acted, and an extraordinary general meeting was afterwards 
held, at which a resolution approving the proposed alteration 
in the articles of association was adopted. 

A vote of thanks to the chairman and directors, and to the 
staff of the company both at home and abroad, terminated the 
proceedings. 





CUBAN CENTRAL RAILWAYS, LIMITED. 
GOOD SUGAR CROP ANTICIPATED. 


The annual general meeting of the shareholders in the Cuban 
Central Railways, Limited, was held, on the 11th inst., at Win- 
chester House, London, Mr C. J. Cater Scott (the chairman) 
presiding. 

The secretary (Mr W. J. Maslen) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman remarked that they were meeting under con- 
ditions which were quite novel to all of them, and they must 
agree that although their property was situated in an island 
very far removed from the seat of war, still, all their affairs 
were affected by that condition of war. He was sure the share- 
holders would also appreciate the difficulties in which the board 
found itself. A year ago Sir William Young, the then chair- 
man of the company, submitted certain proposals from the 
United Railways of Havana, by which the ordinary share- 
holders of the Cuban Central should exchange their holdings 
for ordinary shares in the United Railways of Havana. A very 
large majority accepted the proposals, the late board of direc- 
tors resigned, and the present board assumed office on 
January ist of the current year. The United Railways of 
Havana now held 97.24 per cent. of the ordinary share capital 
of the Cuban Central Railways. Subsequently, in redemption 
of a promise given to certain large preference shareholders, 
an offer was made to exchange the 5} per cent. preference shares 
for an equal amount of 5 per cent. preference stock in the 
United Railways, together with 5 per cent. of the amount in the 
ordinary stock of the United Railways. This offer was accepted 
by 41.84 per cent. of the preference shareholders, and to-day the 
United Railways held 68.58 per cent. of the preference and 
ordinary share capital of the Cuban Central Railways. He 
desired to thank Sir William Young and his late colleagues on 
the board for the assistance they rendered in carrying through 
these arrangements. 












THE ACCOUNTS. 


With regard to the accounts, he had not many comments to 
make. They had adopted the form followed by the United 
Railways, which, they believed, would enable shareholders to 
learn as much as they possibly could of the property. In the 
revenue account there was one important change. The sugar 
traffic, which had hitherto been included in the general traffic, 
was now separated, precisely as they did in the case of the 
United Railways, and shareholders would be able to follow for 
themselves how the sugar traffic and the general traffic of the 
railway progressed. During the year the sugar crop turned out 
considerably short of what was originally anticipated. This 
was due to somewhat unfavourable weather during the grow- 
ing season and to heavy rains while the crop was being 
crushed. Then they had vory low prices for sugar in 
ull the consuming markets of the world, giving back to the 
planters practically a new dollar for an old dollar, very few 
except those mills which were run on the most economical 
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lines and possessed the most modern mach: 
make any profit to speak of. Naturally, ¢} 
sugar crop affected the entire prosperity o{ 
island served by the Cuban Central, and 

in the total receipts, which were £ 31,76; 
vious financial year. Working expenses, unha; 
increase of £15,472. There was an increase | 
tenance of locomotives of £3,800, an increas 
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to the extra mileage run. ——— 
PROSPECTS FOR CURRENT YEAR 
For the current year he thought he could that the « 
spects were very good. All the indicatio: od tine 
large crop—a crop which Mr Morson estimated ® Littl ‘ot 
ago would be 20 per cent. bigger than that of ja -_ 2 
per cent. increase in the crop would me neal: 2 
their total gross receipts. During the last two or ¢} aa 2 
they had received from Mr Morson a telegram which 
stated: ‘‘ Confirm estimate next crop, 20 per « t a - 
cent. more than last year.” So that in cor nce ot be 
recent favourable weather in Cuba Mr Mors r increased 
his estimate, which was satisfactory. There wa ther feu 
able feature in connection with the current | Last year 


prices were very low and barely remunerat 
position was entirely changed. A larg 
sugar produced %n the Continent would 
keted, and there had been a very substanti: 
the value of sugar everywhere. With pri 

to the grower of cane and to the mill owner, ther 
reason why they should produce every bag of su 
This would undoubtedly enrich all people, 
directly connected with sugar in the district, 
the general prosperity of 1914-15. It would enc: 
during next year and enable them to take a reas 
view of the future of the Cuban Central both 
1915-16. 
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NEW ARTICLES OF ASSOCIATION 
After referring to economies which had b 
by Mr Morson, the Chairman alluded to tl 
new articles of association, which, he said, wer 





conformity with modern practice and secured t 


the benefit of recent legislation. The new articles did not really 


affect the company except that they would be more convenient. 
The borrowing powers had been increased. Under the old 
articles they had temporary borrowing powers up to £¢0,000, || 
which was not sufficient, and under the new articles the powers 
would be increased to £200,000. In conclusion. the Chairman 


drew attention to the excellent services rendered by Mr Morson 
and the staff, and formally moved the adoption of the report 
and accounts. 

Sir Henry Mather Jackson, Bart, seconded the motion, which), 
was unanimously agreed to. The formal business was next 
transacted, and a resolution was passed approving the new 
articles of association. 

A vote of thanks to the chairman, directors and 
company terminated the proceedings. 
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LONDON MARITIME INVESTMENT COMPANY, LIMITED. 
GRATIFYING FINANCIAL POSITION. 


The seventeenth annual general meeting of the shareholders 
in the London Maritime Investment Company, Limited, was 
held, on the roth inst., at Winchester House, London, Sir} 
Owen Philipps, K.C.M.G. (the chairman), presiding. 

The secretary (Mr F. Vernon Thomson) having read the 
notice convening the meeting and the report of the uditors, 

The Chairman said: Gentlemen,—I presume it is your wish 
that the report should as usual be taken as read. The statement 
of accounts now presented to you sets out clearly the results of | 
the seventeenth year’s trading of the company. Last February 
25,000 shares of £10 each were issued at par, and have since) 
been fully paid and converted into stock. The paid-up capital | 
is now £350,000 in equal amounts of 5 per cent. cumulative 
preference stock and ordinary stock, but, of course, we have not 
yet had a full year’s income from the increased < :pital. It is 
now 17 years since this company was incorporated, and for the 
whole of that period the average dividend re eived by the 
shareholders has been 5} per cent. per annum. | 


1 
i 


THE YEAR’S PROFITS. 


ial at 
The profits for the past year, including the balance brought | 


i 
forward, amounted to £16,838. After paying the wenn 
the preference stock and adding £4,400 to the reserve fun | 
in addition to £842 credit balance on change o! investme? | 
during the year—we are able to recommend a 4 
upon the ordinary stock for the half-year ended Septem on 
1914, at the rate of 6 per cent. per annum, less income of 
making 6 per cent. for the year, carrying forward 4 eo 
£1,033. The board deemed it prudent to at once deal a 
expenses in connection with the increase of capital, - 
whole amount has been written off and extinguished: iy 
reserve fund now amounts to £10,000. I am pleased to 
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to inform : . 
_. énd this company over-invested. We have no loans from 


pot 


war bankers OF otherwise, and have not at any time taken advan- 
— 4 the moratorium, but have paid the calls upon our in- 
pew is they fell due, and we are well able to do so as 
ew thousands still to be paid. The company is in 

a thoroughly s und position. We have no debentures or deben- 
ture stock, but now that the company’s capital has been in- 
fa t may be advisable at some future date to consider the 


uu 


sestments ¢ 
regards the f 


wa 7 
ae of taking advantage of our sound financial position to 
| make an issue of debenture stock at a low rate of interest. 
During the year there has been a considerable shrinkage in the 
volume of the trade of the world, but notwithstanding this and 
the inevitable losses and dislocations arising from the war, the 
outlook for the shipping industry, in which we are largely in- 
| terested, is not, on the whole, unfavourable. 
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| WAR RISK PREMIUM. 
| Thanks to the efficiency of the British Navy and the action 
of the Government in insuring the war risk upon British 
vessels at a moderate rate of war premium to an amount equal 
lto four-fifths of their value, our mercantile marine has been 
able to continue trading almost as usual. The Government war 
mium is at present 8 per cent. per annum, which is a 
1 on some of the regular lines, have not been 
rease their earnings proportionately, but tramp 
| steamers are in a more favourable position, as the open market 
rates of freight increased in proportion with the expense and 
freight on grain, for instance, from the River Plate 
n over 150 per cent. since the outbreak of war. We 
d for an official quotation for the company’s stock 
ndon Stock Exchange, but before 


which 


lable to in 


| having ris 
| have applic 


upon the L it can be obtained 


r alterations in the articles of association are re- 


certain mir 
quired, and 


it is proposed to pass these at the extraordinary 
general meeting to be held at the termination of this meeting. 
|I now beg to move :—‘‘ That the report and accounts as sub- 
received and adopted, and that a final dividend upon 
the ordinary stock of 6 per cent. annum, less income-tax 
(making with the interim dividend paid in April 6 per cent. 
for the year), be declared and paid.” 

Mr Arthur A. Baumann seconded 
unanimously agreed to. 

The retiring director, 


mitted be 


per 


the motion, which was 


i Mr A. A. Baumann, having been re- 
| elected, and the auditors, Messsr Fookes, Hickman, and Co., 
|teappointed, an extraordinary general meeting held, at 
which the proposed alterations the 
| were duly approved. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


was 


in articles of association 





WESTERN TELEGRAPH COMPANY, LIMITED. 
PRESENT ACCOUNTS NOT AFFECTED BY THE WAR. 
The annu 


| iu 


. nual general meeting of the shareholders in the 
| Western Telegraph Company, Limited, was held, on the 11th 
inst., at Electra House, London, Sir John Wolfe Barry, K.C.B. 
the chairman), presiding. 
| The secretary (Mr E. Steer Hodson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said :—Gentlemen,—The statement of accounts 
iow presented are for the 12 months ended June 30th last. Here- 
ou are aware, they have been for periods of six 





lt tatar 


mths. J which we will now consider were closed before 
war . . } . 
| at Was declared, and therefore were not affected by this 
erro mity. The receipts from messages compared with 
a Previous 12 months show an increase of £3,137; rents, 
interest on investmente &c ian ten Sees ba 
| divide ao vestments, &c., £11,734; together £14,871; but 


investments in other telegraph companies and 
: ney on deposit were less by £1,745, leaving a 
net increase of receipts of £13,126. 


““ WEEK-END’? TELEGRAM SERVICE. 


I, 1913, a service of ‘‘ week-end ” telegrams 
Argentina, and in August of the same year this 
‘deferred *? messages were extended to Chile and 
nvenience of these lower-priced telegrams has been 
the commercial and general public, and the 

of these cheaper services has displaced a con- 
iount of fully-paid ordinary traffic, resulting in a 


On March 


Instituted 


. was 


Service 
. VICE 


Peru. T} 


appreciatad 
growing use 
| Siderat le ar 
; i 


large y 


Ving in § 
| Besides other ¢ 
| tenance of the 


¢ cables entailed an imcreased expenditure of 


| THE ECONOMIST. 
| 
| 


a 


| 

ldusine « “- . . correspondence being transmitted, and _ this 

i fiieees oan trade in Brazil and Argentina suffered 
Thee ‘no. hoped is only of a temporary nature. 
itm: will have prepared you for an admission of 
more by pn teased general expenses. Those in London were 

labroad- 1°232) Which call for no comment. At the stations 
inten a er, there was a net increase of £18,812. This 

| staff and im, ae to a necessary augmentation in the number of | 

| of 1; improved scales of pay necessitated by the higher cost | 


uth America, which accounts for nearly £14,000. | 
xpenses, land lines and apparatus and the main- | 


889 


you that the financial crisis caused by the war did | £14,000, due to more cable having been used in repairs as 


cables get older and higher cost of cable repairing steamers. 
PROFIT AND DIVIDENDS. 


The net result is that the 
that for the previous year. 
ing to £93,568 10s, have 


balance of profit is £10,000 less than 
Three interim dividends, amcunt- 
been paid, £160,000 transferred to 

the general reserve fund, £30,000 to the land and buildings 
depreciation fund, and £130,000 to the provision on account 


of investment fluctuation. The directors now recommend a 
final dividend of 3s per share, making 6 per cent. for the 
year; also the payment of a bonus of 2s per share, both tax 


free, which, together, amount to /51,982 leaving 
£33,157 98 8d to be carried forward. The amount transferred 
to the general reserve fund is smaller than in past years, and 
although the total standing to the credit of that fund is nearly 


£1,700,000, I may again remind the shareholders that our two 
main cables between Europe and Brazil ny years 


10s, 


* - } , ™ 
were ia d in) 


ago, the one in 1874 and the other in 1884. These are each 
over 3.500 miles in length, and will sooner or later require 
renewal, and at present prices would cost somewhere about a 
million and a half, which, when the time comes will have to 


be charged against the reserve fund. 


VALUE OF THE COMPANY’S INVESTMENTS. 


During these abnormal times it is impossible to fix a value 
for our investments, consequently the board have considered 
wr in tments, ¢ i ] 


it necessary to make a further provision on account of invest- 
ment fluctuatio The shareholders will be glad to learn that 
the staff the Associated Cable Companies is second 
in patriotism, and we have been able to grant permission t 

ly 25 per cent. of the head office staff to join the colours, 


1S. 


£ 
@l 


neatly 
and it is only the efficient carrying on of our special work which 
has prevented our being able to sanction a very much larger 
number of applications at home and abroad; but I may add 


that in this matter we are acting in conjunction with the War 
Office. It gives me great pleasure to remark that the staff are 


remitting handsome contributions monthly to the National 
Belgium Relief Funds. I now move the adoption of the 
and accounts and the declaration of the dividend and 
set out herein. 

Sir John Denison- 
seconded the motion. 


report 
bonus 
K.C.M.G. 


Pender, (deputy-chairman), 


THE ADDITIONS TO RESERVE—A SHAREHOLDER’S CONGRATULATIONS. 
Mr George Ennis said he thought the fact that the direc- 


tors had put no less than £320.000 to reserve in various 
ways was a remarkable achievement, especially as they carried 
forward only between £3,000 and £4,000 less than the amount 
carried forward a year ago. 

The Chairman, in reply to a question, said that during the 
first four months of the current financial year the revenue of 
the company had been well maintained, but it did not show 
the increase which it was anticipated would result from the 
abnormal conditions prevailing at the present time. 

The resolution was then submitted and unanimously agreed 
to. 

The usual formal business having been disposed of, a cordial 
vote of thanks to the chairman, directors, officers staff of 
the company was moved by Mr F. U. Fuller, seconded by Dr 
J. B. Cook, and carried unanimously. 

The Chairman, in acknowledging the vote, said :—The 
period has been one of very great stress since the outbreak of 
war, and our friend, Sir John Denison-Pender, has been at 
work night and day, including Sundays, in looking after the 
affairs of the company. He has a very heavy burden upon hin 
and I should like to take this public opportunity of saving hov 
much we and all the associated companies are indebted to him 
for his care and judgment, and for the unwearied attention 
he gives to the affairs of the company. 

The proceedings then terminated. 


and 





ANSELL’'S BREWERY, LIMITED. 
THE QUESTION OF EXCESSIVE DRINKING. 


The annual general meeting of the shareholders in Ansell’s 
Brewery, Limited, was held, on the 11st inst., at the Queen’s 
Hotel, Birmingham, Mr Edward Ansell (the chairman) pre- 
siding. 

DIRECTORS’ REPORT. 


The report of the directors for the year ended September 30th 
last stated that the net profit, after making full provision fi r 
depreciation and for bad and doubtful debts, was £91,545 16s, 
which, with the addition of £59,148 19s brought forward from 
last year, made a total of £150,694 15s. Out of this amount 
the sum of £26,062 10s had been paid for interest on deben- 
tures at 44 per cent., and interim dividends on preference and 
ordinary shares at the rate of 5 per cent. and 8 per cent. per 
annum respectively, and the directors, after providing interest 
on debentures accruing to September 30th last, managing 
directors’ salaries and directors’ fees, recommended the pay 
ment of a dividend at the rate of 5 per cent. per annum on the 
preference shares, and at the rate of 12 per cent. per annum on 
the ordinary shares (making 10 per cent. for the year) for the 
half-year ended September 30th last, leaving a balance of 
£95,919 158, out of which it was proposed to place £25,000 to 
reserve, thus bringing that account up to £300,000, and to 
carry forward £70,919 15s to next year’s account. 
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CHAIRMAN’S SPEECH. 


The secretary (Mr P. H. Winterton) having read the notice 
convening the meeting and the report of the auditors, 


The Chairman stated that the result of the year’s working 
showed a net profit, after making provision for depreciation and 
bad and doubtful debts, of £091,546, which, with the addition 
of £59,149 brought forward, made an available balance of 
£150,695. Out of this amount £26,062 had been paid for deben- 
ture interest and interim dividends on the preference and ordi- 
nary shares at the rate of 5 per cent. and 8 per cent. per annum 
respectively, and the directors, after providing interest on de- 
bentures accruing to September 30th and the directors’ fees, 
now recommended the payment of a dividend at the rate of 
5 per cent. per annum on the preference shares, and at the rate 
of 12 per cent. per annum on the ordinary shares, making 10 
per cent. for the year on the latter, and leaving a balance 
of £95,920, of which it was proposed to place £25,000 to re- 
serve and carry forward £70,920. 


INCREASED VALUE OF THE COMPANY’S ASSETS. 


The assets of the company at the time of its reconstruction 13 
years ago were valued at £800,000; to-day, after making full 
provision for depreciation, they totalled £1,271,795. He might 
also add that they were absolutely free from any goodwill mort- 
gage, or any other form of charges, except, of course, debenture 
stock. Thus, while the capital liability remained the same, it 
was secured by assets so per cent. greater than in 1911. The 
chief item on the assets side, under the heading of freehold and 
leasehold licensed and other properties, now figured at £918,477, 
as against /557,8i8 in 1901, the date of the reconstruction. 
The reserve, including the amount carried forward to next 
year, stood at £371,000. This sum had been mainly used for 
the purchase of new properties, in converting leasehold into 
freehold property, for the extension of the brewery and plant, 
and in strengthening and consolidating the assets. The present 
strong position of the company was in no small measure due 
to the fact that the ordinary shareholders had been content for 
ten years to receive a dividend of 10 per cent. only. In con- 
clusion, the Chairman moved the adoption of the report and ac- 
counts. 

Mr J. A. Fairhurst seconded the motion, which was unani- 
mously agreed to; Mr J. A. Fairhurst was re-elected a director, 
and Messrs Fisher, Randle, and Fisher 


were 
auditors. 


reappointed 


REMEDIES. 


Mr Joseph Ansell, in proposing a vote of thanks to the chair- 
man, referred to the suggestion made by a temperance deputa- 
tion to the Home Secretary that the hours of supply might be 
reduced, and that men and women should be prohibited from 
drinking in public-houses before 12 o’clock noon. The earlier 
closing of public-houses, said Mr Ansell, was no solution of 
the difficulty. The evil, whatever it might be, 
to be lessened by legislation, but by precept and example on 
the part of those who wished to teach others how to behave. 
It was evident that the drink bill of the country was becoming 
less year by year, and the state of things that prevailed years 


ago did not now exist. With a few exceptions everybody was 
becoming more temperate. 


was not going 


CHARGES DISPROVED. 


the census which had 
in Aston, Mr Ansell remarked that 
been made as to the way in which 
distributed there was being spent. 


into only three were found in which there had been pronounced 
drinking in the family. There was no doubt that the evil, such 
as it was, had been grossly exaggerated, and the members of 
the Brewers’ Association throughout the city were to be con- 
gratulated upon the effective measures they had taken to reduce 
the evil, whatever it might be. 

The resolution was duly seconded and cordially carried. 


The Chairman, in acknowledging the vote, observed that the 


case of Aston had been mentioned in regard to the prevalence of 
drinking amongst women. 


a . He approached those responsible for 
the administration of relief 


work, and they took the trouble to 
go through some thousands of reports, with the result stated by 


Mr Joseph Ansell. Any curtailment such as Was suggested was 
no remedy, but the evil, if it did exist, was only in a very small 
Stage of development. Anything which the licensing trade 


could do to check the spread of this abuse they were only too 
willing to do. ; 5 


Alluding to 


recently been taken 


gross charges had 
the relief money 
Out of 2,100 cases inquired 


The proceedings then terminated. 


——_—_— 


PAN DE AZUCAR NITRATE COMPANY, LIMITED. 


A PERIOD OF MARKING TIME. 


The thirteenth annual general meeting of 


the Pan de Azucar Nitrate Company, 
the roth inst., 


the shareholders in 


Limited, was held, on 
Winchester House, London, the Hon. 
Herbert C. Gibbs (the chairman) presiding. 


at 


'Nawa ’ 
‘'Novembe 14, 1914. | 

The acting secretary (Mr A. H. Short) having reaq the notice | 
convening the meeting and the report of the auditors, aad | 
The Chairman said : Gentlemen,—We are met nl | 
SUCH | 


da | 
: to-day in 
abnormal circumstances that you will hardly expect me to dy | 
at any length on the working of the company 


bef ; 
on its future prospects, 


lore the War or i} 
as the former is now of but 1i 


terest, and as things are, it is impossible 


++) j 
‘Ue Ip. | 
+ 


to form any idea as te 
the future. The only point which does require explanation in | 
the accounts before you is that in May last we paid an interim | 
dividend of 8 per cent., and when the final accounts were made | 
up they only showed a net profit of £10,167, or but little more | 
than g per cent. for the whole year. The explanation of this | 
is that, when we made our calculations to show 

dividend of 8 per cent. was justified, 


| 


} 
Ren | 
that an interim 


the price of nitrate Was || 
such that if it had been maintained we should have made a | 


considerably greater profit than 8 per cent. duri 


} 
ing the last siz | 
months of our financial year. 


Unfortunately, h wever, the | 
price dropped away, though we had to some extent anticipated | 
this fall, and we had an unsold stock of 57,000 quintals when || 


. 2 2 e - | 
the war broke out, which we have had to bring forward at its| 
actual cost. 

} 


THE QUESTION OF COSTS. 


| 

The satisfactory feature cf this explanation is that the re. | 
duction in profit has not been due to any increase in costs, | 
You may remember that I told you last year that our cost on| 
board had been 6s 53d for the previous year, and it is interest. | 
ing to see that the cost for the year now under review was|| 
almost exactly the same—namely, 6s 5.86d f.a.l. These costs, |] 
though I suppose they represent about the average cost of pro. 
ducing nitrate in Chile, made it impossible for us to continne| 
working with nitrate at its present price; and as no one can 
possibly foresee what the future of nitrate wili be, at all events || 
for the next year or two, the board decided to close the oficina. 
Our hopes of reduced costs were to a considerable extent realised 
so far as manufacturing costs were concerned, but they were 
counterbalanced by increased costs of extracting raw material. |! 
The costs of manufacture were reduced by the substitution of 


oil for coal as fuel, and these would have been still further 


reduced but for certain initial difficulties, which, however, were 
being overcome when the war broke out. 


r 
yh 


} 
} 
} 
| 
} 
} 
| 
' 
} 
{ 
| 


AFTER THE WAR—POLICY OF THE BOARD. 


i 

| 
It seems to the board that even when the war is over and | 
trade is resumed, it must be a long time before the nitrate| 
industry will return to its normal conditions. To take one | 
factor alone—the labour market—when the production of nitrate | 
begins to increase, owing to higher prices and inc reased ~~ 
sumption, there will probably be some difficulty in o taining at| 
once the necessary labour, with the result that wages will rise, | 
and with them the cost of preduction. In these circumstances | 
it seems to the board that the policy of the company pond 
be :—(1) To keep the oficina closed until the trade has realy) 
returned to its normal state, and (2) to endeavour to change) 
the status of the company in the meantime from what we may 
call an average producer to one of the cheapest sree 
This, we think, can be done if it is possible to take nl 
of the present depression to buy good grounds nephiow | 
price; and your board are carefully studying this — a 
well as the possibility of improving the present “ gl 
manufacture. I now beg to move :—‘‘ That the “0 . 
report and statement of accounts for the year ended June * 
1914, now submitted, be received and adopted. | 

Mr J. I. Smail seconded the motion. 


THE PURCHASE OF NEW GROUNDS. 


Mr J. Morgan said he supposed that the £ 40,200 oa 
as a reserve ‘would be available for the pur eae ihe 
grounds, and that it would not be necessary to “me 
capital account. aise 
‘sie Chairman stated that they would pr yan 5 to} 
borrow to some extent to meet the cost of any _ a wal 

The resolution was then submitted, and unanimously ag? 
to. : 7 sei 

Mr Andrew Geddes proposed the re-election of the ret af 
director, the Hon. Herbert C. Gibbs. eo 

Mr H. W. Sillem seconded the motion, which was 
mously agreed to. ofS, 

Sieemne trio, Waterhouse and Co. were reappointed su 
on the motion of Mr T. V. Anthony, seconded by Mr ; l the 

A vote of thanks to the chairman for presiding termina 
proceedings. 


——==== = eee a 
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INVESTMENTS. 


A. D. BESANT (General Manager), 
Clerical, Medical and General Life Assurance Society, 
15 St. James’s Square, Pall Mall, London, S.W. 
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}| 
PUBLIC INCOME AND EXPENDITURE. 
| REVENUE AND OTHER RECEIPTS. 
—S | (Total Receipts into 
jthe Exchequer from 
Estimate 
for the jApI. 1 1,’14,)Apl. A 13,, — Receipts. —~ 
Year | Week Week 
| 1914-15. | Nov. 7, Nov. 8, | ending | ending 
| 4914, 19153. Nov. 7, | Nov. 8, 
chequer oD = i 1914. | 1915. 
ces in Bxcheq é : 3 ; - | 
Ist Arf england «.+-+. | 9849052) 5.389135, TN 
pank of Ireland ..--++-- es | 1,082,467 940,025. i | 
| 10,434,519 6,329,160 an a 
NUE. 
ME racoenrsesanges | 35,500,000} 20,573,000 20,792,000! 684,000} 977,000 
et ocnsseukess 39'850,000| 22,275,0UC, 23,011,000;  565,000/ 619,000 
sree hc., Duties ....+++ 28,770,000| 14,832,000 17,317,000, 408,000) 389,300 | 
campt cubano | 97900,000} 4,689,000 5,819,000/ 104,000, 284,000 | 
Seammps «++*** | 
(and TAX .---cseerseeeee® } 2,700,000} 260,000 310,000 . 10,000 | 
fouse Duty . 260 6e6e ous ‘ 
Property & Income Tax & * 
perTBZ...cscccceroeees 53,921,000| 10,012,000 10,403,000, 334,000} 152,000 
tana Value Duties .....--- 725,000) 61,000, — 225,000 midi 11,000 
an OMICE .-.eeeceeereeees 31,750,000) 17,150,006, 18,060,000 500,000 —— 
As Lends .... .-+-+++: 530,000) 300,000) 290,000 aa 
from Suez Canal) | re oe 
ee and Sundry Loans| 1,370,000) 792,767 789,132 +s mal 
Miscellaneous =. «+++ +eee es 2.130.600! 3,324,768 1,454,640 150,000 
CARER ccsetese esenee 207,146,000) 94,265,535, 98,470,772 2,745,000 3,282,000 | 
Toval, including Balance.......... \104,700,054 104,799,932 | 
THER RECEIPTS. 5 
pepayment of of Advances for Bullion ..| 1,870,000 7 700,900 : 100,000 a } 
Por Treasury Bills (net amount) ...... | 50,100,000; §,000,000, 15,000,000 ea | 
‘nder Telephone » Transfer Act, 1921 ..| | 2,229,249 a re 
oder Telegraph (Money) Act, 1913 ..| 1,150,000 ee | | 
(nder Land Re gistry (New Buil lings) 
F MERE cacctcnbheedcessbaveewts oo » iP « 
Temporary Advances :— 
" Deficiency 5 alee eae es Os .. | 1,200,0c0 
Wavs and Mea ans including Treasury | 
Bilis £38,500.00 in 1914-15 and | , | 
$5,500,000 in 1913-14) ...........- 72,981,000} 8,000,00€ 62,000! 3,000,900 
Tota spine epammedaih ibis - + - -}230,801,054| 121,959,181) 17,907,000, 6,282,000 


EXPENDITURE AND OTHER ISSUES, 


retimate 

forthe Total Issues out of 

Year the Exchequer to 

191415 meet Paym'ntsfrom -—— Issvugs, —— 
incl’ding Apl. 3. '44,)Api.1,’13,, Week Week 


Supple te ending ending 
mentary Now Vs Nov. 8, Nov. Tes Nov. 8, 
Grants) _1914. 1913. _ 1934. 1913. 


x £ £ £ £ 
Nationa! Debt Services .... 25,500,000 15,076,803) 13,900,119 275,617; 40,600 
Road Improvem< st Fund .. 1,545,000 817.695 643,532 fj me 
Payments to Local ‘I's xation 


Accounts, &c wesees-+| 9,885,000 5208,146) 5,267,575 409,487' 360,580 
Other Consolidated Fund 
LES as 706,0°O0 4.097.077) 1,116,839) e -: 
Sapply Services .......+.++- 270,2 },288,000 173,114,894 89,802,515! 9,550,000 4,437,668 
Expenditure .......... 506,924,000 195,214,615.110,730,380; 10,233,104: 4,838,648 
OTHER ISSUES. 
For Advances for Bullion ............ 2,145,000 750,000! 150,000, 1C0,CO0 
For Advances for Interest on Ex 
*h er Bonds under the Capita! 
Expenditure (Money) Act, 1904 .. 91,370 91,370 * 
nder Telephone Transfer Act, 1911. e 2,229,249 | . 
Under Telegraph ‘Money) Act, 1913 ..! 1,°59,000 “a ee *- 
Under Post Office (London) Railway 
_ Act, 1915 had pccmmcra hak x daa 22,060 ee oe ** 
Under Land Regis (New ‘Buildings i } 
RM a: statcd needs s OAiia tae ‘a 10,000 
)id Sinking Fund, 1907 7 8, issi sued under 
section 9 of the Finance Act, 1908 . 34,000 56,000 


Old Sinking Fund, 1910-11 :— 
Issued under the Finance Act,1911:— 


Section 16 (1) (b)....cccccscccccess 60,000 88,500 
a DO aaa 85,000 es 
Sinking i, 1911-12:— 
i t Anglo-Persiar 
Yu Acquisition of 
ann t \ FORO shawadinvaveanes 500,250 
ae1 } a Acdva repa i | 
— ¢ sc erceseveveccsceccccoees on 1 200,000 
sand M ccecccccccccccces| MOOO00, 1,503,001 , oe 
215,102,255/116 655,49S' 10,383.1064 4.938.648 
Balances 2 Exe hequeri— Nov. 7, '14| Nov. 8.'13| lnc.orDec for Week 
bank of Engiard eoceses eveeeres | 15,081,760) 4,723.636) + 7,461,276 + 1281752 
Bank of Ireiand ...... oenansans 617,059, 560,036 +  62620\+ 61.620 


15,698.819) 5,283,582: +7,525.896, + 1345552 








rea tanding on November 7, 1914:— £ 
Public Tender ......... stecendpssesecoss 94,509,000 
© NOG ioc ccccvecqncustsecsdebendeseusene 7,100,000 
Total ..... eecces ciliances 101,600,000 
— Ma 1913, Exchequer Bonds for £380,000 were issued under the 
~sephone \ct, 1911, in part payment of the purchase money of the 
~etiona Company's undertaking. This transaction does not 
‘t ent as it did not involve any Exchequer receipt or 
Trea 9, 1914. 
ree ~~~ 
> 
TO READERS AND CORRESPONDEN’S. 
The Editor o 


tne Economist cannot undertake to return rejected 
itions, but will endeavour to do so if they are 
‘panied Dy a stamped and addressed envelope. 
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AccounTs pursuant to the Act 7 


Notes issued 


Proprietors’ capital.. 14,553,000 
Rest 


BANK OF ENGLAND. 


week ended W inoue 2 November 11, 


ISSUE DEPARTMENT. 
£ 


Other securities 
Gold coin and b 


87,128,055 


BANKING DEPARTMENT. 
£ 


Seven-day and other 
bills ....cccccccees 14,725 


174,307,349 


Dividend Accounts. 


er 


and 8 Victoria, cap. 32, 


Igt4 


ceceeces 87,128,055 Government debt.... 1 


2 
ullion 


eeeeeeee 


coin 


oo @® 
~~ LO 


— 


174,307,549 | 


- *Including Exchequer, Savings Kanks, Commissioners of Nationa! Debt, and | 


15,100 
534,900 
78,055 
28,055 


£ 


Dated November 12, 1914 J. G. NAIRNE, Chief Cashier. 


The following were the changes inthe principal accounts when 
compared with last week :— 








for the | 


Government securities 17,004,087 
cccccccccccece§ 5,205,460 Other securities 
Public deposits* .... 19,249,495 Notes ...... 
Other deposits ......157,286,671 Gold and silv 





«+++ 105,091,569 | 
51,609,025 | 
602,868 | 


Increase, Decrease. 
z £ 
Circulation (excluding 7-day and other bills) .... «5. ne uwuees 10,970 
We GONG eo occccnccctedescoucedecssaesccecee . 2, 798,589 ....000. 
Ce NE coxdnedesveccnseedinutdaenadeddscte” 42 naadeacs 3,006,452 
SOD BOERS 6 ons cccccesciccsdidencceen es 200,000 
CR SOR Son de wdve cotrecavedetcodaceneceees BRS aceasedi 
EOI bn dcc0ncsgeeneesabestneddeesacdbcasabeoas . . waeeed 195,190 
D4 .sisndbnd eanibhbdbbatinaes enaéaacsekbaedwns a (Gandeane 
INR ccccdcsocccaquecvcccdaseccageediseneseees “tu  - Gnas ise 182,220 
CURRENCY NOTES ACCOUNT 
s to Reds ption Ac« 
Notes ». Ke tie " ou 6 
Date.| Out §$ | 8 | 2<8 ita) Ess | $9. 5 
standing = s 5 © e= == > os ens 
= Lm 2 =s 56 As a 
iF 
£ £ £ £ £ £ 
Aug. 26) 21,535,064°5 230,000 | 6,071,650 3,810,000 a oe 
hep. 2) 25,156,486 | 250,000 | 3,552,7604,550,000,_ .. .- |10,923,546 
9) 27,113,127°5 100,000 1,486,700 4,600,000 3,000,000) 11°] 10,923,546 
16) 27,416,931°5 ee 1,514,200 3,600,COO 3,500,000) 12°8 10,923,546 
23) 27,721,394 1,159,20C 3,600,000 4,000,000) 14°4 10,923,546 
30) 28,408,505" ee 381,500 5,500,000 4,500,000 15° Toa 546 
Oct. 7) 29,272,735°5 ee 351,500 2,750,000 '5,000,000' 17°1) 11,923,546 
4| 29,743,022 as 260,500 2,250,000 5,500,000 18 5 13923,54 
21) 30,275,936 - 245,000 2,250,000 8,500,000) 28°1 13,923,546 
28) 31,566,690°5 ee 265,000 1,900,000 9,500,000 30°3 15,923,546 
Nov. 4) 32,934,442 os 354,000 1,£00.000 10500000: 31°9 13,923,54« 
?] 33,678 952 244.000 700.000 11500000 34°1/13,923.5456 


Rate of Discount tor three months ended No 


Date 
191 
Aug. 19 

2 
Sept. 2 
16 
x 
Oct 
14 
21 
28 
Nov. 4 
ll 


The following shows the amount of Circulation, Bull 
departments, Banking Deposits, Banking Securities, Reserve 


I, 1914: 

Gold Circulation securitic 52 
Coin and p aaa (excit adi NE i teaciten | ieee tien Mikiaeen LE 
Bullion ae or Bank Post €posits Ban! - m ese =e 
put tor Bills) WMepart- Si 
Export. ee ment. @ 

z £ £ £ £ £ 1% 
37,959,849 3,402,000 in 37,186,495 121768757 120,767,238 19,223,354 15 
43.473,412'4,297,C00 im 35,571,435 147779424 159,685,641 26,351,977) 177 
$7,772,712 1,550,000 in 35,287,760 162495651 149,844,563 eoeree 2) 19 
+7,508,¢2° 91,000 in 35,221,585 155110810 142,670,546 30,73 193 
$8,720,492 1.222, in’ 34,622,730 153685568 159,461,550 32. CAT 7621 2h 
1,673,C5° {2,224,000 in 34,202,760 153959926, 136,414,7+5 35,920,299) 23 
159'916,604 2,346,000 in 34,974625 159530971 /141,561.886 36.391,979| 2): 
56,756,912,4,286,000 in 34,828,700 164499101 141,865,235 40,378,212) 244 

59,235,390: 2.554.000 in 34,667,285 162561150 157,285,469 43,018,105) 2 
60,062.756 .545,000 im 34,798,900 158822464/152,862,065 43,713,856 274 
131,872,74012,315.000 in 35,112,670 151730456|124,295,550 45,210,070) 29 
69,474,113/8,491,000 in 35,530,000 156744027 122,109,012) 2,394,113) 3%y 


5.220.922 99,000 in 35,519,050 15,653,164 122,095,456 52.211.893 35% 








ion in both 
and 


Bank Rate. 
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THE ECONOMIST. 


Subjoined is our usual table, afiording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols 
the Price of Wheat, and the Leading Exchanges during a period of 


three — corresponding with the present date as well as ten years 
back, viz. 


At corresponding date | Nov. 9, | Nov. 15, Nov. 13, | Nov. 12, | Nov. 11, 
with the present week. 1904. 1911. 1912. | 1913. 1914, 
Circulation (excluding £ £ £ £ 
Bank post bills) | 27, 28,446,685 28,3°0,405, 28,500,780, 35,519,030 
Public deposits | 525; 10.635,455, 12,764,391, 9628,549 19,249,493 
Other deposits i 40.866,000 40813188 38.401,729 137,286.671 
Government securities....} 15.16., 14,428,210 13,034.576 11,788.105 17,004,087 
Other securities : . 28.73',383 31.5-5,992) 27 $58,447 105,091,369 
Reserve of notes and coin, 24.322,671, 26,035,324. 26,776,754, 6,649,484 52,211,893 
Coin and bullion 33,806,876) 36,03 ,009 36,627.159 36,700,264, 69,280,925 
Proportion of reserve to) _ | 
liabilities 522% | 508% 50% | Soh 33% 
Bank rate of discount .. 5% | 4 % 5 % 3 
Market rate, 3 months’ bills! 43 C 38 42 38 
Price of Consols 75 
Price of si:ver per os. ... | 2674 | 2523d 2a 
Average price of wheat....| 30s 6d 33 4a 33s 1d | 
Exchange on Paris (short), 25.13}-i8} 25.183-214 25 22% 25 
— Amsterdam (short).. | 12.1 14 12. i- li 122- - 
— Hamburg (3 months)) 20.5963 | 20.71-75 2082-85 | 20.76-80 
Clearing-nouse return ..../195.0'5, 206 300,5 *9 | 06 278,482. 0) 288. 535,000 232. 258, 000 


The amount ot im ‘* other deposits '’ compared witb the ‘* other 
securities,'' showed in 1904 an excess of £14,814,035; im 1911 an 
excess of {12,034,617; im 1912 an excess of {9,247,:96; and in 
1913 an excess of £11,046,282. Im 1914 there is an excess of 
£32,195, 302. 


S8ANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Weeks Ending | Town Clearing. Country Total, 


__ Clearing. 


1914. £ 
January } to Sept.16....)  10.333,989,000 |  978.696,000 | 11,312, 635,000 
Sept. 23 is 163,431,000 | 21. 413.000 184 844,000 
22,074,000 | 207 994,000 
Oct. | 235,189,000 
243 921,000 
248.954,000 
234,871,000 | 601.009 |  258,4 2,000 
223,334,000 | | 248,870,000 
205,623,000 | 3 | 232,258,000 


Total, 1914 | 14,987,911,000 | 1 183,246,000 | 13,171,187,000 
Corresponding total 1913 ..| 13,038,147,000 | 1,202,848.000 | 14,247;495,000 
1,050,206,000 | — 26 602,000 [3016 808,000 

= 86% |= 219% 756 % 


es _ 
15,046,923,000 | 1 389, 481,000 | 16,436, 404,000 
14,654,711,000 | 1,307,062, 000 15,961 773,000 
‘Bas = 7 000 | 82,419,000 (+ 474,631,000 
i = 6°30 % 2°97 % 
SPECIAL Days. 


~~ Date, i: ties ake] am 


Stock Exchange Pay Days. | Consols Pay Days. [ *Fourths — the 
| 


£ Date. £ 
57,295,000 19:4. 
69,748,000 Mar. 4 
April 4 

69,321,000 May 4 
73,736,000 June 4 
82,7-4,000\ July 4 
4 

4 

Ss 

+ 


£ 
414,011,000 Nov. 
88,234, 000 Dec. 
94,995,000 1914, 
103 254,000 Jan. 
85,690,000 Feb, 
80,033,000 Mar. 
ee. April 
84,137, 000 May 
98,835, 000 ica 
102,323,000 July 


Total, 1914 1,32',914,0001 ., 
Corresponding 
total, 1913....|  1,268,899,000) 


Inc. or Dee, {/+ re gy 
in 1914 ee = 4°53 % i 
nannene i. 


Gross total in 1913)  2,082,03 000: 781,89 000! 

Do 1912 | 21362.212,000! 725,295 0001 ni 
Ine. ~{|— "280,181,000, 3. + 56,599, * : 
a in in 1913 cee US ib 44% eis | 7°80 Jo 


* The fourth fell on Sunday. 
PROVINCIAL — CLEARING RETURNS. 


1914. | 1913. | Inc. or Deo, — 


19:4 
Jan. ito Mar. 12 


- oO 


56,235,000 
58,269,000 


74,185,000 Aug. 
53,873,000! Sept. 
74,323,000 Oct. * 
97, 568,000) Nov. 


pan am 
24.329.000 
40,449,000 

35, 331. 1000 


615,566,009 .. | 515,318,000 
457 438,000) +s | _-: 688,709,000 


58,068,000) 
12.69 % 


MD De DOS PO 


Pe 


@ANCHESTER | £ £ £ 


Jan. 1 te Oct. 31 se ee++|276,734,30C | 309,375.200; —32641000 1055 
Week ending Nov. 7 ..| 6 067,10) 8 ent 272,40. 27°24 


Total to iit nine: 282,801,40: | »17,714,80) —34913409| 10-98 
LIVERPOOL-— aoa 


Jan 1 to Oct. 31 ++eee- |: 93,662,800) 201,154,400|—7,491,606) 3-72 
Week ending Nov. 7 . 3988.20} 4,900 rub ~ ~ 912,00) 18 61 


Total to date....... 197, 651,000; 206,054, 606} - -8, ~8,405,600} 4-97 
SIRMINGHAN- 


Jan. 1 to Oct. 31...... 64 688,9(0} 64,030,000)+ 658,900) 1-92 
Week ending Nov. 7 . | 1,856,600 _2,031,200)— 174,600 _ 859 


Total to date........| 66,545,500 66,061,200] + 484,500) 0-73 
SEWCASTLE-ON-TYNE- 


Jan. 1 to Oct. 31......| 48,572,30(} 51,636,100|—3,063,800} 5-93 
Week ending Nov. 7 .. 1,312.20 _1,500,000)+ 12,200 _ 0-95 


Total to date........! 49,884,500 52,936,100! — 3,051,600 5°76 


[Novembe vt 14, 1914 


SRISTOL- 


Jan. 1 to Oct. 31......| 39,266 000) 29.765 aon 
Week ending Nov. 7 .. 802,000 ateae 


Total to date........| 31,068,000 30,513 ood « 
CRICESTER- ie i 


Jan. 1 to Oct. 31 ......| 12,979,910 12.687 o«0 
Week ending Nov. 7° ..| 387,100, sen 0 


Total to date........| 13,367,010 13,068,650 . 

SOTTINGHAM-— ees | 
Jan. 1 to Oct. 31......| 15,708,209, 15,204 900). 

Week ending Nov. 7 ..| 3491100 "sos; > S03.300 


F 502,490|— 
Total to date....... | 16,057.30 15,707,301 4 


! 


“3800% 


PORBIGN BANK RETURNS. 


The principal items in the last weekly accounts received { | 
the leading Continental and the New York Associated Basie an] 
compared below with the previous statement and with the a 
ponding statement of last year :— — 


BANK OF FRANCE. 


Comparative | 
July 30, July23, July 31, or Pace leer | 
1914. 1914, 1913 Last re 
a ees mee tee ven 
_ Asmere. £ £ £ £ | 
oin and bullion—Gold 165,654,00C 164,176,000 134 489,000 41.4 } 
Silver. 25,013,000 25,585,000 45,095,000 — ‘rap00 + = tn | 
Government securities .. 15,704,000 15,704,000 15,704,000 
Discount and advances. . 128,119,000 91,219,000 102 926,000 + 32900000 + 25,193,000 |! 


LIABILITIES. 
Notes 267,327,000 236,476,000 227 073,000 + 3085! 40,254.99 |} 
Government deposits.... 15,303,000 16,0°4,000 15524,000 — 721000 
Private deposits 37,905,u00 37,719,006 26,297,000 + _184,000 11,606.00 
BANK OF ITALY. 
Sept. 50, , Sept. 20, Sept. $9, Last Last 
| 1914, 1914 1913, Week, Year, 
ASSETS, | £ 


| £ £ 

Totalcash ....... eseeess, 50,814,000 49 458,000 48,812,000 + 1,35 $56,000 + 2.nae | 
Inland bills 34,305,000 33,453,000 19092,000 + 852,000 + 15214000 | 
Foreign bills , 3,157,000 2,924,000 — 14,000: + 199.00 
Advances | 5,860,000 4,664,000 + + 437,000: + 1,635,000 || 
Government securities ..| 8,177,000, 8,224,000 5,756,000— 47,000 + 2,44),00 | 

LIABILITIES. 
Note circulation 84,034,000 70,002,000 + 2,048,000 + 1608000 


Deposits 17, 386,000 16,356,000 7,840,000 + 1,030.00 +9,546.000 |) 


OF SPAIN. 
 Oct.3l, Nov. 8, Last = 
_ 1913 Week, fasion s 

£ 


£ \ 
GORE icccvccies ’ 22,092,00C 18,876,000 + 289,000 +3stsan | 
Silver . 27,877,000 29014,000 — 194,000 ~ 1 321,20 |} 
Loans and discounts ... 37,8096 000 33.724,000 — 214,000 +3,868,200 || 
Spanish 4% stock : 13,777,000 13,777,000 , » o 


Treasury bills, 
6,000,900 6,000,000 
LIABILITIES, 


Circulation .«, 79,945,000 79,407,000 77,708,000 + 538,000 +2,237,000|) 
Deposits and doa 
accounts 24,691,000 24, 695,000 17,052,000 — 4,000 +'7,653,000 |) 


NATIONAL BANK OF BELGIUM. 


Aug.6, July ly 30, “Aug 7 


ASSETS. 1914. i914, 1913 Wi . -4 Last Year. 
Coin (gold and silver) and £ 


£ £ & 
15,980,000 12,708,000 12,224,000 3,272,000 + 3,756,000 
41,380,000 33,485,000 27,855,000 + 7,897,000 + 15,545,000 | 


..| 5',800,000 44,766,000, 39,460,000 7,034,000 + 12,3400 | 
6,233,000 4,969,000 4,656,000 + i, 294,000 + 1,597,000 |} 


Other securities 
LIABILITIES. 

Notes in circulation .. 

Current accounts 


AUSTRO- HUNGARIAN BANK. 


July 23., July 15, July 23, Last 
| ae 1914. 1913. Week. Last Year. || 
AssE | £ z 


£ £ £ 
Coin and | bullion—Gold.. 51.578,000 51,966,000 50,579,000 — 338, 000 + a | 
Silver. 12 140,000 12,063,000 10.795,000 + 74,000 + 1,3 
Discounts, advances, te. 39,765,000, 40, 143,000 42,025,000 — 378,000 - 2,260,000 


LIABILITI..S. i 
ion | 88,740,000, 90,517,000 91, 360,000 —l, 777,000 — 2,690 000 | 


————— |} 


Circulation 


NEW YORK ASSOCIATED BANKS 


Nov. 7, , Oct. 5i, , Nov. 10, Las 
; 1914. 1914. 1915 Week. Last Yea | 
ASSETS. 


£ £ 
4,242,00 |) 
an 68,842,000 69,319,000. 64,600,000, — 164,000 + 
Engel tenders 21,166,000 20 660,000 15,248,000 + 508 - as iu 
Loans and discounts .... 428,940,000 431,459,000 581,860,000 — -2,510,000 +4 


LIABILITIES, -| 96,052,000 28,472,000 8,954,000 — —2,420,000 sa 


———— i - 
Net deposits (inc. U. 

Government Seoeelee. 384,610,000 383,936,000 347,666,000 + 674, on ‘2 
RESERVE (Specie & Notes), 90,008,000 89,670,000 81,278,000 + 1 15300 +e 
Legal reserve 86,826,000 86,688,000) 79,848,000 + 

Excess actual reserve ..| 3,182,000 2,982,000, 4,450,000 + 


| 
i 
' 
| 
| 
| 

i} 


NETHERLANDS BANK. 


Nov. 7, Oct. 31, , Nov. 8, 
| 1914, =. a. 
£ 


ASsETS | 
Coin and } builion—Gold..| 14,311,000 goo 4.262000 12,365,000 + 200+ ue 


Silver. 584,000 + 0 
Discounts and advances 26,825,000 26,884,000 15,368,000 — sao +1135 
Motes in civoalate | 39,906,000 39,915,000 27,757,000 — 9.00 +118 
ween ace ation... 1,475,000 1,452,000 239,000 + 23000 + 


| 


EE 


eePRPPEE 


-ermerre:e 





——— a ae oo fe 








od 
&S 


ow 
4 


st Year. 
£ 


50500 | 


68,0 || 





















| xovember 14, 1914 } 
| 3 


BANK OF SWEDEN. 
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_—— Oct. 31, Oct. 24, Nov. 1, Last 
1914. 1914. 1913. Week. Last Year. 
ams £ £ é £ é 
ll 5,774,000 5,772,000 5,695,000+ 2000+ 79,000 
H Gold .«--00r 3" *— and 
Eo cas 2,660,000 2,747,000 4,644,000 — 87,000 — 1,984,000 
foreli *” torei 
guedisd and | forities 1,479,000 1,481,000 1,337,000 2,000 + _ 142,000 
Gorter leans 8,956,000 8,691,000 7,670,000 + 275,000 + 1,296,000 
Discoun” er 
| Liastirton ...- 15,779,000 15,119,000 12.832.000 + 660,000 + 3,947,000 
Sores in cetice -..... 3243000 5628,000 2,835,000 — 385,000 + $10,000 
Depos! 2 
—————— 
BANK oF RUSSIA. 
— Oct. Oct. Oct. “ 
| 16/29, 8/21, 6/29, ast 
1914. 1914, 1913 Week, [st Year. 
ASSETS. * 4 & & 
a erste 16?, 1,000 162,146,000 148 665,000 + 145,000 + 13,626,000 
SAREE, cocasesee 21'551,000 21,552,000 18695,000— 1.000 + 2,858,000 | 
ascend coin 4,119,000 4:215,000 5,826,000 — _ 94,000 — 1,707,000 
ver as and short loans 104,523,000 97,722,000 57,807,000 +6.801,00C +46,716.000 
— and advances 49,303,000 48 756,000 45,454,000 + 547,000 + 3,869,000 | 
securities belonging "© 14164900 9,941,000 10,185,000 + 223,000 — 21,000 
eae. anata 14.945,00C 15 476,000 6,759,000 — 531,000 + 8,186,000 
eesdue by branches 17,080,000 19,803,000 .. | —2,723000 +17,080,000 | 


gnd treasuries «+--+ 





383,976,000 379,609,000 295,369,000 + 4,357,000 + 90,607,000 


sctes Cidireulation ...~ 270,628,000 269,927,000 171,513,000 + 701,000 +93,315,000 | 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 is . 
nt 
bat and ° oa 75,371,000 73,465,000 57,103,000 + 1,506,000 + 18 268,000 
soy ACCOURE ....2. 22-474,000 20,766,000 50,050,000 + 1,708,000 —27,576.000 
allaneous seaaitital 10,003,000 9,951,000 9,083,000 + 52,000+ 920,000 
bh 
TE, coxecene yeno00 aaa 





385,976,000 379,609,000 293,369,000 + 4,367,000 + 90,607,000 
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NATIONAL BANK OF DENMARK. 





Oct. 31, | Sept. 30, | Ox t. 31, Last : 
i914. 1914 1913. Month. |Cast Year 

ASSETs. £ £ £ £ = 
Money and bullion ......| 4,925,000) 4,033,000, 4,571,000 — 18,000)— 346 000 
In foreign State banks ... 1,495,000, 1,147,000 + 348,0°0)| + 1,495,000 
Loans and discounts....| 7.674,000' 7,347,000; 5,078,000:+ 327,000\+ 2,595,000 
Debtors abroad ........ 1,335,000; 1,346,000 96°,000—  11,000,+ 366,000 
UNO 0 on cctcncscecs 669,000!  587,000' 573,000 82,0.0|\+ 96,000 

LIABILITIES. i 
Circulation  .......... 12,454,000, 11,742,000) 8,575,000 + 712,000); + 3,879,000 
Deposits and current 
Ce : 363, 000 _ 3%, 000} _ 166,000 = 31,000 + 197, 000 
_ IMPERIAL BANK OF GERMANY. 
Nov. 7, | Oct. 3), | Nov. 7, Last 

1914, 1914, 1913. Week. Gast Year. 

ASSETS £ £ z +. £ 
eee wteses eheoons 94,271,900) 92916,000) 69,769,000) + 1,355,000) + 33,502,000 
ROO scdnstedonneeds « 1,808,000} 1,601,000) 13,322,000'+ 207.000! —i1,514,000 
Treasury notes.......... $2,961,000) 45491,000 2.155000 — 530000; + 40,826,000 
Discounts and advances. |133, sl 140,457,000) 50,460,000) —6,65 5,000) + 83,544,000 

LiaBILITIES, "| 

Notes in circulation ....|204 242,000) 208 539,000) 100,9 10.000 —4,297,000) + 103332000 
Current accounts........ 64, 105,000) 65 273,000 31, 165,000 1,172 2,000! + 32,940, 000 


The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 


RAILWAY SRAPPIO RETURNS 


| AMERICAN RAILWAYS: ‘MONTHLY STATEMENTS. 


_———— 


Name. | Period. ‘Ending | Gross. tne. or Dee| Net. Ine. or Dec. 








anes i $s $ | $s 3. 
lmnth Aug 31 465,000 [+ 14,000 110,000)— 5,000 
Aisbama Gt. Southern* “| 2mnths 31, 879,000 — _ &,000/ _ 213,000) 
lmnth Sept.30 10,639,000 + 889,000 | 5,171,000/+ 594,900 
Aichison, Top.,& 8. — 3mnths 30. 30,415,000 |+ 1,800,000 | 9,904,000|+ 1,589,000 
lmnth 30 2,187,000 |— 1 456,000 92,000»: 385,000 

Atlantic Coast Line 3 mnths X% 699,000 — 495,000 509,000\— 480,000 
j 1 mnth 30 8,782,000 |— _ 600,000 | 3,634,000|— 70,000 

Baltimore and Ohio* 3 mntha 30} 25,629,000 — 2,415, 8, 73,000\— 685,000 

‘ lmnth 30; 3,.514,00¢ t a et S ro 

| Chesapeake and Ohio* cae 39; 10,297, . 219, , 

1 mnth 30 8.03" 000 + 82,000 | 2,399,000/+ 24,000 

| Chieago& N. Western..{ 2mnths 30; 23,109,000 — 127,006 | 6,309,000-+ 177,000 

Imnth |Ang. 31! 8,742,000 — 4(3,000 | 3,514,000/+ 24,000 

| Cale, Burl, & Quincy. ae 31) 16,604,000 |—- 363, 6,266,000\+ 137,000 

lmnth Sept. 30) 9,260,000 |+ 368,000 | 3,209,00\+ 588,000 

| Chicago, MiL., &8t Paul*; 3mnths 30 25,254,000 |+ 389,000  7,750,0004+ 997,00 
Imnth Aug. 31! 343,000 — 17,000) = 151,000— += 30,000 

| Qube Railroad®. . 2 mnths 3 726.000 + 41,000;  293,000\— 4,000 
Imnth July 31, 1,907,000 |\— _ _89,00C 726,000|— 78,000 

| Delaware and Hudson* i 7 mnths 31; 12,754'000 | - 1,081,000 | 3,875,000/— 1,212,000 
| lmnth Sept. 30) 2,288,000 |— 100,00C 717,000|\— 19,000 

Denver and RioGrande{ 3 mnths 30} 6,382,000 |— 411,000 | 1,655,000\— 48,000 
} lmnth 30} 5,576,000 + 44,000 1,454,000/4 329,000 
| Erie Railroad ........ 3months 30} 16,414,000 \— 237,000 | 4,222,000; 295,000 

lmoth | 30, 8,081,000 |— _ 753,000 ’ 000|\+ 284,000 
| Great Northern ...... 3 mnths 3) 2 ,838,000 |— 1,804,000 10,457, 00! + 743,000 
| mi 1 mnth 30) 5,529,000 |— 326,000 | 200) 152,000 
j Allinois Central ...... } mathe 30} 16,770,000 |— 100,688 ae oo 
i mot Q . _ ’ , cme , 
| Interoceanie of Mex.*. 4 12 mnths vom = Pt rer 4+ 24,000 | 2,734,000-—— 521,000 
| Lmnth Sept, 30| 859,000 |— 17,000 251,000— 47,000 
| Kansas City Southern. {| 3:onths 30; 2,690,000 |+ 89 po . os one = 34,000 
l moth \ 454, . 
| labeBhore&Mich. 80.*{ | § mnths\~"* 31| 34°S7s'go0 |= 6,625,006 | 7,28C.000 — 3,505,000 
| Lehigh Vall Imnth Sept. 30) 3,916,000 + _91,000| 1,145,000 -+ 26,000 
| aD tiineens 3mnths 30! 11,268 00@ — 162,000 | 2,061,000-— 101,000 
| Louleville & N _ lmnth Sept. 3C) 4,602,000 — 719,000 | _ 961,000— 432,000 
Nashville. Smnthe 3 14,111,0c0 — 1,867,080 ee — eee 
mnth — 164, —_ ’ 
| Minn. 8. Pal (S00) .. 2 mnths Ans St] €948000 [— 372,000 | 1,372.00 128,000 

| mnth ‘Sep . i— 215, 19,000) — . 

Mim., Kansas, & Texas* 3 aunts Sept. aa aE oD i 452,000 2,169,000 : 24,000 
; moth — 161, +92, , 

| Mimouri Pacific... 2 mnths Aug. 3) Ue ro09 j= 61,000 2.801.000) + 185,000 
mnth ge) 8,765,000 |— 866,000 | 2,398,000) 5 

ew York Central ... @ mnths De 3 arash a0 = 6,385,400 | 15,5,2,000 — 1,173,000 

RY. mn 5,757,000 |— 412, , = 

men War, kitar.st Zmnthe|*" Si) aisiz.000 — 800,900 | 3745.90o— 27,000 

LY. ‘ ae mnth | g» ) — 28,000) i— . 

Beat wt tenes} Latte ace Pee 98] tS a 
B Sorfol y eastern manu U 99:,000 — , . a | . 

. olk and West =| én the Aug. = $735,900 om 158,000 2.67.00 + 121,000 

‘ math Sey 754,000 — 62 000 — al, 
onmern Pacific ......{| Stonths|"P™ 39) 720-000 (— 1,90a000 | S891,001— 22,000 
vania System : lmnth Aug. 31| 23,011,000 |— 1,202,000 | 6,613,000, 477,000 
East of Pittsburg..]| 8 mnths ” 3] 16],438,000 |—11,59,000 | 30,714,Q.0.— 5,638,000 
West of Pittsburg { }mnth 31\ 10,784,000 |— 1,512,000 | 3,002,000 442,000 
®{ Smnths! 3]! 74°9 $1000 |—10,200,000 | 13,455 00+ 299,000 
Pitta, 0.0. & St L 1 month 31, 3,585,000 — 406,006 | 956,00/+ 41,000 

‘ t L Ls. 3 . 

*{ 8mnths| 3]! ag'vse'000 |— 2,890,000 | 4,807,00.|4+ 1,158,000 

Phila, & Reading Riy*j, 1 "Mth Sept 30! 4,291,000 \— 137,000 | _ 674,000; 61,000 

7"{) Smnths 30, 22,242,000 |— 836,000 | 3,038,000. 300,000 

Phila. &B. Coal & Ir ne{ t™mnth | Aug 3], 2,477,000 + 307,000; 27,00 122,400 

{| 2u anths 31; 4,300,000 + 98,000; 118,000 120,000 

Meck Inland 1 mnt Sept. 34, 6,881,000 |4+ 664,000 | 1,762,u0u\4+ £02,000 

en mnths 36} 19,585,000 | 1,153,00C | 4,380,000} — 484,00u 

b & Ben Francisco ty Aug. 31; 3,667,000 |\— "306,000 | 2,132,00\— 91,000 

2 mnths 31; 7,261,000 |— 406,000 | 2,00y,00u;—- 305,000 

p Seaboard Air Line lmoth | =—-3]'—1,691,000 — 103,000 | \— — $1,0u0 

} 2 mnths 3, 3,524, — 88,000) 79/,00)— 44,000 

feather? el Sept 20! 5,510,000 |— 000 | 1,038,090) - oer eee 
"7 Smo 30, 16,903,000 | 370, 5,215,000) — 

Southern Pacific math | 30! 1S Set 000 [= 307,000 | 4,470,00u\— 615,000 
b Unica ‘| Smnths 30! 36,246,000 |— 1,517,000 |111066,0u/— 1,107,000 
Pacific i moth 30, 9,.63,000 — 188,000 | 3,924,000/-4+ ° 2y,00v 
b Wahesh ‘| 3 mnths 20} 25,190,000 |— 426,000 | 10,056,000}+ 211,000 

leila in! lmnmth Aug, 31 2795000 |— 105,00 | 8484,00/+ 30,000 

Beet 2 mnths St, 5,442,000 j— 212,000 | 1,567.00 = 77,000 

tern Par ifice Lmnth | 3L 564,000 |— 104,000 | 1.5,00/\— 81,.09 










; 2mnthe' 31 1.115.000 167.009 29, oO} 138 «0 


* Net earnings before deducting taxes. 








BANK OF NORWAY. 
Oct. 31, ; Oct. 22, ; Oct. 51, Last 
1914 1914 1913. Week. Last Year. 
ASSETS, £ £ £ £ i 

ikea dare sak esse. 2,251,000 2,342,000 2,550,000— 91,000— 299,000 
Balance abroad and 

foreign bills............ 1,662,00C 1,690,000 1,770,000— 28,000— 108,000 
Foreign Government se- 

EE 6,508,000 508,000 504,000 + 4,000 

Discounts andloans...... 6,848,000 6757,000 4,275,000 + 91 {000 + 2,575,000 

LIABILITIES, 

—— | Notes in circulation...... 7,305,000 7228,000 5,988,000 + 77,000 + 1,317,000 
| Deposits at notice........ 1,280,000 1,383,000 627,000— 109,000+ 653,000 
‘OTHER MONTHLY» ‘STATEMENTS. 

Name | Period. | [Ending | Gross. | Ine. or Dec. Net. ne. or Dec 

— . nate een aie = — = oo ae on i ae - 

| $s. $ ‘ ; 

lmnth |Sept. 30; 2,199,900; + 115,0( §99 70¢|+- 65,800 

Canadian Northern* ‘+f 5 mnths 30) 5.071.900 — 676,600) 1,255 9|— 181.900 
; ; Lmnt 0} 10,754,000) — 1,403,000 4, 567,000 |— 49 000 
Canadian Pacific® ....4| 3 aunt 20] 31,154,000) — 4,431.000) 11,509,00'|— 985,000 
lmnth | £834,300, — £60,500 £251,2°0\— £3,610 

Grand Trunk System*{ 3 mnths $0) £6,957,150) — £397,900, #1,698'60 |— £38 690 
; : mot 794,400'— 39.400 158 4H i+ 235 490 
Mexican Railway* oh 3 aunthe| $0) 2,498,62c] — 77,000) 836 Sx \— 397.90 
1 mnt une 1,569,610) — 1,526,607 73,58: |— 197,056 
National of Mexico® --{],2mntha! 30! 34,069,151! —23 301,150! 2,286.6 &|— 18,839. 726 











* Net earnings before deducting taxes. 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 














RECEIPTS. 
l an | Receipts hs. titesideieten 
Mile- Total Receipta. 
Name. Period | Ending age. | Week. rm . 
_ |For =| 196. For— | ise | tor 
Saleen Re | Re | Ba. { Ris. 
N . 
Assam Bengal . los weeks! Sept. 194+ 46/ 1 ,32,500|— 23,908] 3C,79,43 1) \+ 1,85,719 
Bengal & N. estrn 26 weeks| 50)— 2 4,29,140|—1 21,660) 1, 04, 00,343! + 2,32, 355 
Bengal Nagpu -| 1 week jOct. 1014 19) 9,532,000} —1 52, 006} 9,32,000)— 1,52,000 
Bombay, Bar-& C.L| 6 weeks Nov. 7i+ 53) 9601 48,90,000/—  13,17,000 
i ictineeeres: 23 weeks|Oct. 17)" .. | %.515i4—  8,37,958 
Rast Lu [udian ... 6 weeks|Nov. 7/4 4 | 1,05,08,000\— _ 8,95,000 
G.IndianPeninsula 5 weeks|Oct. 10). 4! 55.13,200\— 11,.0,433 
Madras & 8. Mahr.| 1 week | 10 9,$0,000)— "82.280 
South Indian -/26 weeks|Sept. 30}, 1,46,47,724\4+ 1,82,521 
i 








CoLoyIaL. | 


Canadian Northern 19 weeks) Nov. e 


£ 2 
T+ 150 | 9384,30|_2 4 100 7,351,500|— $1,704,500 

















Canadian Pacific ..|\9 weeks| 7i+ §28 | $1,908,000! —1296000; $42.214,00 |— $11,055,000 
Grand Trunk .... 19 weeks a 14? 204) — $3,126 3,256,562\— 354,458 
Grand Trunk Pac.|i9 weeks! 7 oe 30.933\— 21,336 487.762! — 125 631 
Grand Trunk West. | i9 weeks 7 aad 27,925; — 185) §55,587/+- 3,2:2 
Detroit, Grand H. 19 weeks “a 11,223; 20 202, 159/+- 7,585 
Mashonaland -LimnthsjAug. | .. 48,504/_._ 19,937: 662.290] — 87.900 
Rhodesia Railways i] maths| Aug. a 82,989; 2.277 897,470;—~ 66,575 

Forsien. 

Anglo-Ohilian ....| 4mnths)May ati 20 1900}4+ 500 a én 
Antofagasta ...... 44 weeks|Nov. 84 925 21,940\. 15,410) 1,387,545|— 265,350 
Argentine N. E. ../19 weeks! 64 2 4,250)... 1.940) 86,52 |— 44,200 
Argentine Trans...| 7 weeks Aug. 30 270j;— 1,380) 2, 150}— 5,490 
B. A. and Pacific ..|19 weeks|Nov 7 + % 63,000). 25.9001 1,:58,000/|— 460,000 
B. A. Central ....|19mnths|June it 25/ 19,769 § 39 287,758) + 16,983 
B. A. Gt.Southern|i9 weeks|Nov. 84 147/ 84,0001 29, 1,293,941/— 444,964 
B. A. Western ..../i19 weeks 8+ 11 43,0001. 9, 685, ~ 132,000 
Central Argentine. \19 weeks 7i+ 137 100,500|_._ 7, 1,840,410) — 528,2 0 
Central Uruguay. .|19 weeks es 10,282|. 2.754 159,500/— 67,578 
C. Urug.( East. Ext. )19 weeks a” éa 30.8! 1,712) 45,989) — 22,507 
C.Urug (West. Ext) 19 weeks sé 1,596). 864! 23,044)— 9,011 
Cordoba Central . |i9 weeks 7 on 31,570). 660) 691.525) — 172,980 
Costa Rica ........ 16 Weeks/Oct. 17|4 4 6,350) 975 106, 29) ~ 29,436 
Cuban Central .....19 weeks|Nov. 7/4 16 6,.06|— 766 121,3539|— 3,526 
Egyptian Delta . ./29 weeks|Oct. 10) : 4,:98\ 4,747 100,31, |— 18, 529 
Entre Rios. . 19 weeks| Nov. 14 8.700\ 4, 143, :00|— 65.900 
Gt. West. of Brazil 45 ee 7\+ a 14,200; 4,400 §30,50/— 77,900 
Leopoldina........ 45 weeks it 85 | 26,52>|— 19 47 1,312 425}— 273 792 
Manila -|$1 weeks|Oct. 10\4 75 | 8,109 1,444 385,751|— 18,781 
Mexican 19 weeks|Nov. 7\4 28] §$282,300\4+ 22,100 §3557,0) |~ $1.26 
Midland Uruguay .| 4 maths|Oct. ‘ 7,12B\— 29 3.,04i}— 8.260 
Nitrate (2 weeks). ./44 weeks'Oct. 31 oe 11,902\—. 19,374 499,90 [— 69,61 
North-West Urug.| 4 moths/Oct. oa $14,500) $10,516, 866,558) 933,770 
Ottoman ........ 17 weeks|Oct. 24) °. 9,258) 5,928) 154, 196}— 30,730 
Paraguay Central .|19 weeks|Nov. 7)\+ 19 | a 959} 550} — 16,536 
Peruvian Corp. ..|12 moths/J une ++ (91,005,418 + 18,999) 12,530,45.J+ 880,296 
GR cascnasevd 18 weeks/Oct. 31 $15,750\+ 3,750) : 

Sep Peale badeeeee 18 weexs|Nov. 1 34,732\— 7,274) 179,497;— 171,235 
Talta esézenococece 4 mnths) Oct. | ee 1d, i170 — 18, 045 62,8 |— 38,663 
Guited of Havana./19 weeks|Nov. 7\+ 3 19,152 746) 360,480} 18.369 
West of Havana. . 19 weeks! - * 4046+ 566) 95,361} — 6,788 
Zafra avd Huelva | # maths Sept. ete 7,542 — — 116,258 16,244 

| i 
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SWIss NATIONAL BANK. GoLp STANDARD RESE} “_ 


Oct. 31, , Oct. 23, Oct.31,; Last | Statement showing the form in which the balance of th! 
antes rt 194. isis. Week. Last Year. | reserve was held on October 31, 1914 :— tbe 
Coin and bullion—Gold.. 9,253,000 9,205,000 6,856,000 + 88,000 + 2,437,000 | In India— 


; £ 
Silver 658,000 618,000 1,092,000+  40,000— _ 434,000 
Discounts and advances. 8,958,000 9,752,000 5,148,000 — 734,000 + 3,810,000 Gold 

IABILITIES, 


aan : Temporary loan to Treasury balances - 
Notes in circulation .... 17,159,000 16,647,000 15,532,000 + 512,000 + 1,627,000 India - ¥ 
IND 5 s5ices-ccccn ss 2,353,000 3,520,000 1,850,000 — 1,137,000 + 525,000 (000,009 


a 25,110 
In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d ; the Dutch florin at 1s 8d, the Swedish and Danish kronor at 18 per &,the | In England— 
Norwegian kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &- H . 
; ’ . eld w — 
American currency is reduced into English money at 4s per dollar. —— balances at the Bank of 


Gold deposited at 3 on 
CURRENT RATES. pos at the Bank of England... 


British and Colonial Government Securi- 
The subjoined table shows the rates quoted from day to (ma a eae of London Bonds 
sii (market price on March 31, 1914) . 

day daring the ‘week — ' im . British Sa Government Securi- 
| rest | : | l ties and Birmingham Corporation 
a | Fridy| Bet. | Mon. | Tues.| Wed.|Thar.| Fridy bills since purchased (cost price) .. 949.898 
a ee ———— 16578643 | 
5 5 | 5 | 5 





Market rates of discount :— 
60 days’ bankers’ drafts 23 
3 months’ do sueet @ 3 24 3 
Le ae 33 # 3k i St ; 
6 months’ do 336g 3% 33 
1 lt 4 
13 2 


2 24 ‘ WALTER Bapock, Accountant General, | 
‘ 33 ‘ India Office, November 11, 1914. | 


Ww 


Loans :—Day to day 
Short 
Fortnight (at last Settlement)..' 5 
Deposit allowances: Banks 2 
Discount houses at call ........ 2 
At notice ........ hecedunnokee 24 23 23 
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SILVER. ! 


13, Messrs Samuel Montagu and Co. write as follows, 


ho BO DO Oe Gr Gr DS 


or 


on | 
eaeaaane ~| November 12th, respecting the silver market :—* The rally} 
The following is a comparison of quoted money rates with in the price of silver to 23d per ounce standard, which was | 
previous weeks :— 


chronicled last week, was not sustained beyond the +h) 

César. After that date the market showed less animation, | 
Bank Bills. Trade Bills.* and the price fell away daily 4d, until to-day, when the fal| 

was ;;d. A certain amount of demand continued to ke! 


| ween, eae aaa received from the India bazaars, but not with the same |} 
| % % | x. a. ardour as last week. 
| 


'3 Months.|/4 Months.|6 Months.|3 Months./4 Months .|6 Months 


ww HWA N&O 


SR ORI DO PS 
uo 
we 


ae 
DOD 


6 It remains to be seen whether the|| 
6 | capture of the “ Emden” will reduce the rate of insurance|| 

i 6, | in the East in a sufficient degree to encourage buying ordes| 
from that quarter on a more substantial scale than has 
obtained of late. Meanwhile, the market is somewhat heavy 
in tone, and sensitive to the pressure of supplies, which ar 
rather more generous in quantity than so sluggish a market 


iaupagnglaia can digest. The stock in Bombay consists of 33,000 bars 
* These rates range from those current on the very best paper to those paid | which is slightly less than that of last week. No shipment 


on bills for which the Bank rate is usually required has been made from San Francisco to Hongkong during the 


week. The quotation to-day for cash delivery is 1d below) 
FOREIGN RATES OF EXCHANGE ‘ON LONDON. that fixed a wee ago.” 
|tatest| Bates | ce. | | Latest| Rates Usance.| The movements in the spot and forward prices of bar silver’ 
| Dates. change.’ Dates.) 


on "| change. from day to day during the week have been as follows:— 
Paris ....../Nov.12 eo | Oheques Madrid ....../Nov.12, = Atsigh 
} | - 2; 26. 


Amsterdam .|— 12 12.00 »  |Ktaly_...--...| 12 ~ Cash, Two Months 
ie | Short. Rio Janeiro .} 14¢qd |90 dys at d 

<s of 83 8 days (Vaiparaiso . 2) iaad oo st 5 

Christiania, ,| 18.884 | Short. Buenos Ayres § /30 dys st ~ ltl ov 2 

Frankfort .. conta = Montevideo .. 49id 90 dys st Nov. Teseveveeee eee a 


Vienna eee “ +. ” Calcutta .... 1/34da jteleg’ pb D iéccedsaeeecuwsesentes 223 
Petrograd .. 1114 3 months Bombay 134d transfer 


- eeeeeeeeeaee 22 
New York 4.895 Cable. Hong Kong..| 1/84da | 0 10..seeeeees t 
Switzerland. 2 25423) Short Shanghai ....! 2/24d | 98 | ee a 
Lisbon 38d At sight Yokohama .. 2/Oza | 


- Bi Dccrncccccecsevcesseee TR 
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43 
43 
34 
3 
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FOREIGN RATES. 
The current discount quotations in the chief continents! INDIA COUNCIL BILLS. 


sities are as follows :— The India Council on Wednesday offered for teadé) 
Jpen 


: ications | 
Bank ian Open | Rs.1,000,000 in remittances on India, and the “rer 
sank Rat ket R Mark owing 
Changed. “% ae ‘Guam Ee a amounted to Rs.720,000 at 1s 33)d for bills. a saadl 
Aug. 20,'14 -- «- | Zurich and ie sales from the beginning | 
Aug. 3, ‘14 on Suites Bank statement gives the result of the | 
-. Aug. 3, ‘14. 


oe ee Sep.10,'16..5 o. .« the current financial year :— 
@rankfort .. Aug. 3, "14 <a Petrograd.... July29,'14..6 .. 
Amsterdam.. Aug 19,'14.. 


° Rs. 
oe se Viadrid ot. 7a. ee 
Brussels .... Aug. 27,'14.. . 


ee 821 
i ae April 1, 1913, to April 1, 1914 422,619 009 .... 28,3058 
May 9, '14. 
BI nctieon May 9, '14.. 


. — — 
bashes Stockholm .. July3i '14.. 5 .. ms 3 
Genoa ...... May 9, '14.. 


eo «+ | Christiania .. Aug.20,14.. 54... .. April 1, 1914, to November 4, 1914... ...- 60,266,861 
-. ++ | Copemhagen., Aug.12,'14..6 .. .. Week ending November 11, 1914 1,070,000 ..+- 


AMAnUIAanc 


61,336,861 
GOLD MOVEMENTS. 


. : i week :— 
The foreign movements of gold to and from the Bank since Allotments since a 
8. 
ast week have been as follows :— Wednesfeg 200,000 in biils on Calcutta 


" 520,000 in bills on Bombay 
ARRIVALS. | WITHDRAWALS. £ Friday 
Wed. ; 


2 
Mon., Bars..... ee 
J i 35,000 


Tues., ...- 128,000 
Wed., 


1,000,000 in transfers on Calcutta 
(Set aside for 


: i 1,000,000 | 
currency note Next week the amount to be offered will be Rs.1 ss a 
redemption : i rding the sale 7 "| 
reserve .,.... 1,000,000 The following — the details rega 7 sterling pills 40° | 

| Government of India on Thursday last 0 


Ay 
' the Ind) 
elegraphic transfers payable in London at t tea} 
hb 


Thurs., Bars epee er: ‘ 
Fri., PR sic raeene 


ee ] amoua 
: fice :—Tenders invited, £1,000,000, Tota 
Net occees 00° amd ‘ 
ee — lered: bills, £84,000; telegraphic transfers, £10,000 
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a er | 
a if 
| TREASURY BILLS. ANALYSIS OF BALANCE-SHEETS. 1 
i if 
| z 4 i 
\ The following table shows the amount of Treasury Bills omnes | 
ll standing :— DALGETY AND COMPANY | 
}} outstaucel’’s | 
June 30, 1914 | 
| i 
. Rate of Date of LIABILITIES ASSETS 
| : ) : C Yec mount. .or Dec. 
|} Date Issued Amount. Period. Allotment. Maturity. Amount. Inc. or Dec. Am : t. Inc, or ' 
id passin Sn | Ord shares .... 1,000,000 .. CR vicunixe 910,971 + 579,409 
ee £ £s4d — shares.... os ee cians : r ceivable 338,411 + 11,81 i 
May 25 1,500,000 | 6 months 21010 | Nov. 29,1914 | star fund " “611000 2: + 10,000 land, &c. 4,624,864 . 273,729 
Jone 16 . 1,000,000 | 6 months 2 0 6 | Dee. 20,1914 | Irred. deb. stock 2,263.140 .. -. | Merchandis 283,931 27,763 
re “ es 2 009,000 6 months 210 7 Jan. 14. 1915 Debentures .... 504,955 ——_ 71,520 S indry debt rs 679,010 .. — 180,75 
(ug. 19 «.--|15,000,000 | G6 months | 313 1 | Feb. 22,1915 | piinigend.. 1250010 ke Pe oy 09 .. — 26,568 | 
| hae 9 ...-{15, 000,000 6 months 315 6 | Feb. 28, 1915 Bills payable 304,474 .. 131,505 Reserve invest 
Sept 16..... 7,506,000 | 6 months 218 6 | Mar.19,1915 | Liab. by endors. 1,510 .. - 26,575 ments...... 550,000 50,000 
I Sept. 16 7,500,000 | 12months | 3 8 3 | Sep. 19,1915 Unclaimed tvs ae ee eee — 6253 
Hl Oct. 7 ..-+e- (5,000,000 | 6 months 3 9 3 | Apl. 10,1915 | Produce realis'd 370,452 .. — 51,247 a 
ll Oot, 21 ...- 15,000,000 6 months 31410 Apl, 24,1915 |B alances in idee ce | 
| : : a . > 5 ansit ' 202,975 .. + 57,506 
| Nov. 4 ..-- 15,000.000 | 6 months 313 6 May 7, 1915 ine At end isos 200M + 448 
1 ce 7,100,000 «< as Piaced priv'tely wes 2 ze — |] 
| ES } WEE tciene 8,042, 596 .. + 69,881 Total ......! 8,042,596 .. + 69,881 
| 101,600,000 | 
i 9 , 
SUUTH DURHAM STEEL AND IRON 
| 
i| EXCHANGES. September 30, 1914 
i] LIABILITIES. ASSETS, 
LONDON COURSE OF EXCHANGE. Amount. Inc. or Dec. Amount Inc. or Dec 
illegal helena a : - : z £ i 
aia | Pref. shares .... 300,000 .. os Land, buildings, 
1 Price Negotiated on ‘Change Ord. shares - 350,000... “a ae. « -- 847,093 .. + 38,983 
| On Usance.  - —_ Deb. stock &int. 303,209. 256  Stock-in tr: nde.. 395,115 .. 74,175 
‘ues., Nov. 10 Thurs., Nov 12. Reserve ........ 250,000 .. + 75,000 Sundry de beens - 166,873 .. 20,638 
; —_—$<——SS§$§§ —$— | | __ _ ____ | Div. reserve 25,000 .. CE eae sakena 107,782 .. + 40,593 
PPC PCC PCT CRT CT TC 3 Months Sundry creditors 257,333 ..— 16,061 
|  eadeee .| Cheques in ats Profit and loss.. 49,259 . 73,875 
|| Holland ..3 Months) 12 44 12 54 12 4 12 —---— - — —_——_ —- 
DR nintasxhnnneanhebek aides Cheques, 12 02 12 6 11 98 12 OL | Total ...... 1,514,861 .. 15,232 Total ...... 1,£14,861 .. 15,232 
12. ccs stiaseaboncunn éeanknd 3 Months! 26 SO 27 00,26 80 26 90 
Do st G ce ainda des Cheques! 26 40 26 50/26 30 26 40 
1} Lisbor Oporto . 5 Months ° ee | —_—— ——— 
i} Ditt ‘ Cheques 37 3% 374 36 
TM c¢ccnckesnbesdcouwawe Cable a" 904 4 914, 4 894 4 903 CRUSHING RETURNS 
i! Ditto - pnbdeae eekeiee oc ae 4 91 4 92 4 9 4 91 ° j 
TS ee ee eo ee 3 Months’ 25 50 25 60! 25 50 25 60 
| Dit Cheques! 25 12 25 14/25 084 25 104} } 
|| Petrog ME 0 6666686008666 0666 80666 3 Months ae ee j 
ae sapencenonenssey -| a _ 110 115 iil 114 (For last calendar month, except where otherwise stated.) 
i} SCAL BRAVE cccccccccccsceeteses 2 WiO is ° es ; 
ED aestccvascevsaveness Cheques| 18 85 19 06/18 8 19 & | — 
}| Spain (Bank places) ............ 3 Months) 45 = 444 45 44} o ao. Gold Recovered. i 
i! Ditto Se . . \aweeemetiees Cheques! 26 05 26 15/| 26 05 26 15 rushe 
| Switzerland -\3 Months! 25 95 26 10/25 $5 26 10 em) i 
Te ' eisstthiseadaacne Cheques| 25 35 25 50125 35 25 50 — \S6 Sa — 1} 
. om ae = at : 
. mi.) $5 > mm 85 | Tosa. | Value, || 
| > 
SouTH AFRICA, oF oF | 
| SS — anne 
| London on B.A. 8.A. on London. Oze Oxs Oxs ‘ 
|| Sight eeeeeeeeeeeeee 2. % dis. | Bight ee eeeeoceseesee 3 % dis. Abbontiakoon .......... 12,015 ee ** ** Vv) 19,605 
i eececescecese re ” ” | 30 days eeeteeceseeee Lis on ree ainkagoeassenees | 53 237 V) 19,596 
|| 99 ” Ceeeeceseece > ”» | 60 ” eeocecesesscee & eh Antelope.... adene 3,377 £7,551'(P) 1,475 || 
| Ce eeeeeesece 3 ” 90 Pr eecrereeaser os ot Ashanti Goldfields Cor | 
UBD wy ccccccecccce Sh ws es | poration ............ 10.064 8,763 V) 37,225 
| Associated of West Aus 1 
Ss cdmanaiinien 10934 .. aa ss “ V) 12,075 |} 
| AUSTRALIA, PE” cncctvanadhes 3600 8,021 1,180 270 1,450 ak | 
Brilliant Extended 4,110 1,40 £2,300 £1,000 ..  {¥) 3.300 
i| . gaan on Australia. Australia on London. Broomassie & 4,543 .. £13,908 £2,744 ; V) 16,€52 
|| Buying, Selling. | ng. lling, | Butters Salvadore ... ..| 3 200 ee ee £12,000)(P) 6,009 |} 
} — Cable 997 Buyi 8 Cabl a 8 Cam and Motor Gold. ...! 12,435 ‘ a VY) 17,109 | 
98 cocccoce es BDIC..ceeeee $ | Champion Reet . 18,145 29,825 9,215) 2,418 11,633}. 
} On Demand. . Par. 994 On Demand.. 101 Charterland & General i} 
| 973 30 djs ...cc- i 99% 30 d/s 1C0§ Old Nic Mine ........) .. “a an has P) 5.120 
| 60 dis w« | 982 6Odfe ...... 100g | Cinnamon B ppo ...... 2,628 1274)'P) "5 5 || 
1 seoese «— 4 Z eoccce i Eldorado Banket ..... 5,228 £11,123'(P) 4,972 || 
\ Froniino and Holivia 2i60| .. ee ca = V) 14.438 | 
Giant Mines of Rhodesia) 6,000 .. es ee os P) $12 |) 
GOLD POINTS. Gibraltar Consolidated... ea ee in 58] a | 
j Globe and Phoenix..... aa es oe Hy P) 27,000 I] 
' >} , seshoe 1s ; | 
|| The following are the standards for gold points of tke | Glen Horseshoe Es) |, a 
| principal gold exchanges — Golden Kopje P —— oon ‘ - 
tary .. £923 ,921 | 
| France, FRENow, Marks. German, Dollars, AMERICAN. | Gt Boulder Pe srsever’nce;| .. ec oe ee ae P) 1,970 }| 
|) #8 oe mille for us  20.52—5 eo milleforas 4.89—5 per mille for us Gt Boulder Proprietary..| 16,178 ee e én V) 47,774 |) 
| §—2 20.43—P. 4.867— Par Gt Fingall Consolidated.) 5,784 1,008 V) 8,959 | 
ol i. mille agst us| 20.33—65 . mille agstus 4.827—8 per mille agst us — - eee ewereeeeeees ase = 1,150 |) 
| POE ccnenchdeateonie 00 1,43 31,570 
Kramat Pulai ..... oor “ P) 661 1} 
Lake View and Star .... | 18,50] £21,312(P) 3,408 
LATEST EXCHANGES. Lake View and Oroya 
|| The latest exchanges are :— en a oa eee ee | 
| French ‘‘cheque” exchange .. 25.074 Q Exploration— 1 
: = Meelcatharra .... 9.970; .. “a x2 £5 82) 2.299 | 
New York ‘cable transfers"... 4.894 Lonely Reef... . | 4030 .. ati Sas £11,127)\P) 3,877 | 
Menzies Consolidated ..| 2,550 .. aoe AS V) 5180 || 
SOVEEEO 2. .-sscpenees 26,033 27,331 16,404 3,257 19661; t 
| New Chuquitambo 1,917 sé ae VV) 1170 i} 
| NOTICES. Oroya Links .. : ...| 12,500 £13,344(P) 51 | 
Pigg’s Peak Yevelop i 
| Commonwealth Bank of Australia.—The London manager ment ; “i 2,05¢ P) 1,230] 
b P mouth Consol t 3.000 ° on V 8.907 
| has received cable advice from the bead office in Sydney that Plymouth ek A an £26,483, £13,764 v, onaee | 
a branch has been opened at Launceston, Tasmania. Shamva ..... oem “ £31,48i(P) 12,908 || 
Sons of Gwalia i353, {Si oe eo. . oe \ 21,356 | 
. ~~ 9 47 4 } ‘< 
|} Anew branch of Lloyds Bank, Limited, will be opened on | South Kalenrll.-----  < _ seat) SAS | 
|| Monday next, at 3 Bank building’s, Golder’s Green (opposite Talisman Consolidate: 1..| 4,530 £25,195)\P) 12,522 || 
| the Tu! Taquah Mining and Ex 1 
ube station), under the management of Mr N. C. Day. ploration .......... 5,67¢ V) 16.826 | 
ee re ae sa P)$33,0C0 || 
. Ata court held on Wednesday, Edwyn Frederick Barclay, | Transvaal & Rhodesian 
-Sq., d . ~: io mt : | a ee ae 2,050 : on oa on V 6.100 }} 
Capt. Sir H. Acton Blake, K.C.V.O., were appointed | yoceistruis Estates... 14.038 15,486 2,154 1,467 3.621 | 
members of the Court of Directors of the Royal Exchange | Yvanmi .... -| 6,464) .. £11,934|(P) 1,566 |} 
Assurar Waihi Grand Ju netion. .| 10,100 ‘ae V) 18.000 | 
ra Wanderer (Selukwe) ... .| 12,160 P) 1,503 
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POSTPONED DIVIDEND PAYMENTS. 


The following table shows the various companies that have 


issued announcements postponing or cancelling their dividend 
payments :— 


7 Description of Dividends to be Postponed 
Name of Company. or Cancelled. 


Aboukir Co. -..+-.| Directors regret they are unable to declare an 
interim dividend. : 
Ames, Holden,| Payment of the usual quarterly dividend on the pre- 
McCready ferred stock deferred. 
John Croall and Sons..| Payment of half-year's dividend on preference shares 
postponed. 
Robertson, Sanderson| Payment of dividends on the preference shares 
ORE O8..ccccacccsse deferred until the results of the whole financial 
year are available. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where 
| marked % or stated in Cash. £ j 
; eee |e 
Last Bm 
Year 


% 
64 
e nil 2 


£4/6/7 %14/15/4 % 


44 


. 
*. 


54 


Uruguay Northern, Pref. 
Stock i 
Do Debenture Stock 
Insurance. 
Guardian Assurance Co. 
Law Integrity Insurance. ...} 


Railways. % 
Bengal-Nagpur Railway .... . 7 | 4 6 
La Guaira and Caracas . ..| ee 
South Indian Railway 4 

Banks. 
Commercial Bk. of Scotland) 20 20 
Nations] Bankof Australasia) .. [| .. | 7 es i 
National Bank of Sth. Africa 6 | oe bu ° 

8 

South British Insurance... .| 

Mining. | 
Ashanti Goldfields Corp. os 
Hutti (Nizam’s) Gold Mines} Is p.s. 
New Heriot Gold Mining 





St John Del Rey Mining 
fons of Gwalia 
Talisman Consolidated 
Tea and Rubber. 
Ang o-Sumatra Rubber .... 
Bukit Cloh Rubber 
Ceylon Proprietary Tea! 
Estates chaen | 
Damansara (S2I’ng’r) Rubber} 
Klanang Produce 
Kuala Lum:a Rubber | 
Mahawale Rubber and Tea..! 
Piccadilly (Kelani Valley,| 
Cey'on) Rubber 
Sialing Rubber Estates ....| 
Tangga Batu Rubber 
Third Mile (F.M. +.) Rubber. | 
Other Companies. | 
Aguas Blancas Nitrate 
All saints Brewery 
Amazon Telegraph 
Ashby's Staines Brewery.... 
Australian Mercantile Land 
and Finance.. 
Aviemore Station Hotel 
Bengal Coal 
Blackpooi Pier 
Blyth Shipbuilding 
Brampton Brothers 
British Automatic Co 
Bullers 
Castner-Kellner Alkali 
Co d Storage Trust 
Cordova Land 
D. Watney and Son 
Dalgety and Co.. 
Dartford Brewery .. pahal 
Delagoa Bay Development. .| 
Dorman, Long and Co . 
Fine Cotton Spinners j 
First Scottish Amer. Trust. .| 
Frome United Breweries ..| 
Goebe: Brewing ative 
Grand Hotei, Eastbourne .. 
J.B Brooks and Co 
J. G. Thomson 
J. Hey and Co 
Lascelles, Tickner, and Co. “| 
Lichfield Brewery i 
Lioyd's Packing W arehouses; 
Mappin's Masbro’ Old| 
borewery.... | 
New Zealand I.and Co. ....| 
North ales Silver Motors .| 
P. and A. Cam, bell 
Pacific Phosphate 
Pranges Estancia 
Rawlings Brothers 
Ritz Hotel (Paris) 


Do “‘C” Preference = ee se 
Sheafarrow Steamship ° 10 
Star Paper Mill | . 410 


8 oe 


West India and Panama 
1s 3dp.s./1s 6dp.s. 


Telegraph 
Wm. Cory and Son 


per share by issue at par of one fully-paid share in respect 


+ Also bonus 10s. 
of every two held. 


ver 14, 1914. | 


ne 


Aotices and Reports. 


Soeuneeeeeel 


RAILWAY COMPANIES. 


BAHIA BLANCA AND NORTH-WESTERN —1- report for 4 \ 
year ended June 3oth last states that the amo : avabl nd | 
company in respect of the year to June 3oth last u; dor a a to this 
agreement with the Buenos Ayres and Pacific Ra lway hb Working |} 
duly received. The latest cabled report (Nove: ‘ber sein 
growing crops is as follows :—*: Present Prospects wheat onan the | 
Oats southern portion Bahia Blanca division have suffered f= | 
excessive rain. Crops well advanced. Locusts have done no h Ts 
Heavy demand live stock for exportation.’’ The principal an 
work carried out during the year was on the branch to Pee 
of which 1104 miles are now open to traffic. The general ome) 
reports that the branch has given good results. ager) 


CUB4N CENTRAL.—The accounts for the year to June 30th | 
show that gross receipts decreased by £31,767 to £585,837, and 

with an increase in expenses the net receipts are {47.237 on 7 
£217,677. After providing for fixed charges and add ng the sum| 
brought forward, the net revenue shows a balance “tel 
is proposed to pay a dividend of 2 per cent. on th 


of £79,604. It| 
e ordinary shares, |) 
transferring £15,000 to reserve and Carrying /13, 


C54 forward, 


ASSURANCE COMPANIES. 


CLERICAL, MEDICAL, AND GENERAL.— The re 
ended June 30th last states that the new assurances were 1,138 in|] 
number, for the total sum of £1,402,800. Re-assurances were | 
affected to the extent of £309,002, so that the net new life business | 
was £1,093,798, as compared with £821,531 last year, the highest | 
previous total. Thus for the first time the amount retained has| 
exceeded one million sterling. The new single premiums were 
£2,133 and the new yearly renewal premium was £42,539. The 
total premium income was /438,065, showing the exceptional in. | 
crease of £21,546. The gross interest income was £246,392, | 
representing a yield of £4 4s per cent. on the assurance fund, as| 
compared with /4 2s 1d in the preceding year. Claims by death | 
were moderate in amount and favourable in character. They| 
amounted to £241,045,and were £22,335 less than those of the| 
preceding year. Endowment assurances matured for the sum of|| 
£21,741. The expenses of management continue to be moderate, | 
in spite of the large increase of the new assurances. After allow- | 
ing for the cost of the annuity business, they represented, | 
including commission, £13 4s 2d per cent. of the premium income. || 
The sum of £45,847 was received for the grant of 74 ennai) 
securing £4,089 per annum. By the death of 12 annuitants the|| 
society was relieved of annual payments of £1,157. The surplas || 
income of the year’s transactions amounted to £311,529, a sum | 
larger than ever before recorded. The life assurance fund was) 
thereby increased to £6,001,136. The new redemption assurances | 
were six in number, assuring £17,401, and the fund was increased 
to £150,353. 


} 
| 


| 
port for the year || 


} 
| 
| 
| 


| 


| 
MISCELLANEOUS COMPANIES. | 


BRISTOL WATERWORKS.—The tenders received for the {100,000 i 
Bristol Waverworks 44 per cent. perpetual preference stock || 
recently offered exceeded {248,000 at prices ranging from 110 per |) 


cent. to par. The allotment letters are being posted to-night. l 


DAL3ETY AND CO0.—The report for the year ended June 30th || 
last states that, after providing for bad and doubtful debts, interest |) 
on debenture stock and debentures up to June 30th, dividend on 
preference shares and payment of income-tax, there remains to > 
credit of profit and loss account, including the balance —— 
forward, £287,014. The directors recommend a dividend att e || 
rate of 8 per cent. per annum, free of income-tax, for the —— 
making 8 per cent. for the year, placing {10,000 to the stat 
benevolent fund and carrying £197,014 forward. | 

MANCHESTER SHIP CANAL.—Monthly approximate trafic || 

n:— 
or October. October. Decrease. 
1913. 1914. 1914. 
£ £ £ 
62,521 eeereeeereeeee 61,750 eeeeeeeeenee 771 | 


ROUMANIAN CONSOLIDATED OILFIELDS.—The report foe el 
year ended June 30th last shows a gross profit of £147,919. ‘ aaa 
deducting administration and general charges, provision for sais | 
(Roumania and England) and difference in exchange, there ea 
a balance of £135,195, out of which the directors have ee 
for depreciation £34,075, leaving net {101,120, to which ad The 
previous year £17,746, giving a net balance of fie al 
production of crude oil has amounted to 64,680 tons. The | 
was disturbed by the Balkan War. The present cere il 
has brought about a repetition of these difficulties and ae 
expenditure, but the production of crude oil for the first Tbe 
months of the current year amounted to 21,125 tons. oul 
directors confidently anticipate that, when Europe is once nd As 
peace, the normal progress of the company will be resum sal 
regards depreciation, in the opinion of the directors, the ho on 
the company's lands has considerably appreciated, and a i 
sider that the depreciation, £34,075, written off the — oo oe 
ample. The stocks of crude oil and refined products 54 e of 
valued at contract prices or at market prices ruling at 
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SUMMARY OF COMPANY PROFIT 


Net 
Profit A 
Balance) After “™mount 
Period | from | Pay- | Avail- 
Company. . Ending. | Last ment of rs for 
‘Account| Deben. | /7!8*"!- 
ture | bution. 
Interest 
Banks. £ £ £ 
Commonwealth Bank of Aus-| 
tralia ...0-sccccccccoces | June 30* Dr45,085 8,093 Dr!6,996 
Breweries. 
Ashby’s Staines Brewery ... | Sept. 30 6.885 17,406 24.291 
|| Dartford Brewery ....seeee. | Sept. 30 8,056 24530 32586 
Hall’s Oxford Brewery ...... Sept. 30 19,315) 36,300 55,615 
Canals, Docks, &c. 
‘| Sharpness New Docks and) 
Gloucester and Birming.| 
ham Navigation ........ Sept. 25° | 3 2,734 2,737 
‘| Iron, Coal. and Steel. | 
|| South Durbam Steel and Iron, Sept. 30 26,134, 129,125, 155,259 
Land Mortgage, &c. 
| Cordova Land ..........++--| Sept.30 | 14,671| 75,301; 89,972 
| Oil. } j } 
Roumanian Consolidated Oil-| | 
rE a ace alae June 30 | 17,746) 135,195} 152,941 
Tea, Rubber, &c, 
Anglo-Sumatra Rubber ...... May 31 | 7,188; 23,875) 31,063; 
Pullangode Rubber...... ..--, dune 30 ee 214) 214) 
| Other Companies. 
|| British Automatic .......... Sept.30 | 6,943) 32,779) 39,722 
Dalgety and Co. ....cecceees | June 30 92,533| 219,482) 312,015 
star Paper Mill ....-eseeeee | Oct. S1* 


] The following statement shows the position at the end of October of banks which issue statements 





Cash at Advances, Loans, 
i} | ties to | and Cur- | Miscel- | — aa Call and Invest- | Discounts, &. Miscel- | Toran 
| Share- | rent Ac- laneous. ome , Ba & of | Short | ments. |—————_—_- laneous.; ASSETS 
holders. counts, &.! ; ik - Notice. | Loans. |Discounts 
| | | j ung., &c. } | 
£ £ £ £ £ | £ £ £ £ £ £ 
Capital and Counties 2 550,00c| 42,810,528] 1,260,145) 46,620 669 10,458,311) 4,704,885) 3,266,839 23,880,048 2,310,586) 46.620,66S | 
DEN cvkeunenwawe 1,500,000) 12,963,000) 535 000) 14,796,090, 1,763,000) 2,430,000 3,894,000 6,376,000 333,000! 14,796,000 


Lloyds 
|| London & Provincial|3,000,000 
|| London and 8.- Westn |2,550,00t 
|| Lond. City & Midland |8,780,79- 
|| London County and) 
|| Westminster 


| National 
National 


eee eee eeee 


Provincial} 


__ Bank of England. . 5,000,000} 71,712,998) 
Si atcanasandidaed 4,917,708) 49,415,975 


Union of London and| 
Smiths 


eee ee 


|| balance-sheet, less 20 per cert. 
reserve 
|| nother £20,000 to £60,000. 


nucleu i recommend that the balance, £93,866, should be | 

Carried torward. Inthe unsettled condition of the werid’s com- 
|| Merce directors consider it prudent to defer for the present 
|) @2y distribution of profits. 


amount 





| Liabili-| Deposit 


8,608.67: | 116,746 803| 





. » «8 589,48" | 100,142,637 
London Joint Stock. .4,095,00 | 38.034,325) 
2,014,153) 14,930,228) 


| 
4.704.786) 47,055 598) 4,807,595 
'| Williams, Deacon's. .'1,900,00U' 16,928,376! 


16,228! 4,507) 


* Half-year. 


20,735 


AND LOSS ACCOUNTS. 





600 





STATEMENT OP BANK ACCOUNTS. 


21,334,825 
25,552,318 
118,086,601 


- 24,334,825 
741.735 


520,946 


The directors recommend that the 


lich already stands at £40,000, shall be increased by 
They also contemplate commencing 
> fund, for which purpose {5,000 is suggested as a | ~--. 2, 
. | £63.7 i. 
debenture 


VERA CRUZ ELECTRIC LIGHT, POWER AND TRACTION —The 
' Vera Cruz Electric Light, Power and Traction, Limited, 
he year ended December 31, 1913, states that the net profits 
to $378,303 (Mex.), 
r the previous year, or an increase for the year of 


which compares with 


i] 34. Reckoning the earnings at the parity of exchange, there 


ih «. o 
|| 0 £10,4 ~ 


Making {17, 
Tesery 


exchange, t 





nce after meeting all expenses and debenture interest of 
3°5, Dut owing to the heavy loss in exchange, which amounted 

497, the available balance of profit is reduced to £13,488; 
‘us sum has to be added the balance brought forward of £4,509, 
; 97, and atter the transfer to depreciation and general 
ied ve account of £5,000 a balance of £12,997 remains, which, 
wing to the disturbed state of Mexico and the uncertain state of 
the directors propose to carry forward to next year. 





Cash on 





| 
5,934,771 114,666,895 25,050,636) 


56,567.979 12,653.59: | 7,430,246 3,976,441] 6,56 
19,159,522) 2,669,058! 2,848,403/2,534,316' 7,215,156 | 3,133,778 758,611)19,159,522 | 


£45,151. 
£45582. 


A. M. Grenfell. 


to this extent be required. 


war, and the consequent difficulty of realising certain collateral 
securities, it is impossible to say what the eventual loss on these 
transactions will be. The directors have dealt with them, so far 


MESSINA 


2,401,788 5.183,552 12,567,865 


2,389,144, 44.518,469 7,684 50: |5,700,93> 3 355,298 21,777,730 
2,160,674 19,105,055 2,847,825) 5,210,508 |,767,486) 3,554,587 

737,827 77,450,825 13,541,632) 3,186,041! 15192919) 43,530,233 
2,477,405, 56,811,086 8,828 394) 3,224,459 4,321,002) 26,192,868 





25,807,328 





4,055,204 129,410,685 25,278,464; .055376>| 14475629 58631333 | 13,507,919 6,963.57. 
5,919,174 
26,644,053 4.387,97: | 
12772094 | 9,920,231 41694342 | 19,608,382 5,621,210) 


7.924.649 


3,244,363 


5,700,572) 56, 


MINING COMPANIES. 


(TRANSVAAL) 


After deduction of 


interest, and after making 


262,445 
§,095,96 /| 4,126,548 11,873,648 | 2,418 385 741,735 
5,534,825 132,202,219 28,779,665) 10339514 10879978 63,724,856 | 10419583)7,998,623 


pil 


south 


Appropriation. Corresponding 
——_—__— ee Period Last Year 
Dividend. Carried to 
: ae a Reserve, | Balance y bot 
; _Oxdinary, 4 Prefce. Deprecia- | Forward aoe — 
Rate. |Amount. Amount.) ©°™ ko. 

0% £ £ £ £ £ ‘ 
ee ** e* ee Dr3 99 ee 
5 9,396 7,04€ 1,000 6,845 17,03 5 

44 9,225 7,978 2.668' 12,718 20,545 44 
10 10,000 10,000 12,425) 23,190, 31,153 10 
oi ae 2,737 oa 12,057 e 
10 35,000, 18,000 75,000, 27,259; 283,735 25 
5 43,925 ae ee 46,047; 42,440 5 
” a ia 59,075 93,866 oF 
30 22,582 8,481, 32,389 30 
a sans oa 214 re ae 

lj/2p.s.} 23,333) .. 9,804 6,585; 37,920 6} 
8 80,000; 25,000 10,000 197,015} 223,377 5 
5 ,258 we 16,877 4,322 5 


DEVELOPMENT.—The report for the | 
year ended June 30th last states that the gross profit am 

3 proht tax in 
proper 


Africa 


aliiowance ior 
depreciation of plant and machinery, there remains a net profit of 
This amount is increased by {401 brou 
As sbareholders are aware, a grave crisis arose in the 
company’s affairs through the failure of the Canadian Agency, 
Limited, Messrs Chaplin, Milne, Grenfell and Co., Limited, and Mr 
As a result of these failures it became necessary in 
July to borrow £50,000 from the company’s bankers for the pur- 
pose of financing the liabilities immediately falling due and to find 
a guarantee for a further £50,000 should add tional accommodation 
At the date of this report the overdraft 
so arranged stood at £75,843; the total liabilities outstanding, 
including debenture interest up to October 31, 1914, were about 
£8,300, and the liquid assets, consisting almost entirely of concen- 
trates on hand or in transit, were about £25,000. 


ght 


Owing to the 


129410685 | 
24,334,825 
26,644,053 
132202219 | 
114666895 | 
44,518,469 | 
19,105,055 


77,450,825 | 
36,811,086 


annted 
iounted to 


forward to 


























































an ae tn ae te Ali antennae ARES 











































































inci incaemlttaastntiactiteutesiltttiasiadiaiiitt LALLA DALAL ALAS SSS 

















































































































































































































































898 





as is possible at the present 
premium account and £41,819 from the profit 
all {92,000, towards writing off these losses. 
written off out of revenue £18,083 from the item ore untreated, 
including tailings and slimes included in last year’s balance-sheet, 
which does not now appear to be represented by assets to that extent. 
With regard to the amount due tres Chaplin, Milne, ¢ 
Co., £3,000 has been written off. 
will provide for any expected deficiency. 
provisions there remains {763 to be carried forward. 

TRANSVAAL GOLD PRODUCTICN.—The following returns fo" 
the month of October have been received, 


profits, where stated, for the 
purposes of comparison 


time, by taking 


understood, are merely estimated :— 


Aurora West United ...... 
Bantjes Consolidated .. 


Barrett ........ bnebeee ae 
Brakpan Mines .........000} 
City and Suburban.... ; 
Ce SRE cdawaseeseacedouos 


Consolidated Langiaagte 
Consolidated Main Reef .... 


Crown Mines ....... 


Durban Roodepoort ........ 
Durban Roodepoort Deep .. 
East Rand Proprietary 

Ferreira Deep . .......--4+: 
OGRIE Kees cscreeeceses 
Geldenhuis Deep ...... Be 


Ginsberg ......... 
Glencairn Main Reef | 


Glynn's ee bévatene 


BROEEOS. oc cccncce pweeeeenewe 
Knight Central ..........6. 
Knight's Deep ....... - 
Langlaagte Estate.... 
Luipaards MIME: getssedvsece 


Main Reef West ..........-- 
May Consolidated .......... 
| Meyer and Charlton ........ 


Modderfontein B. .... 





New Modderfontein. 


Zz 





New Goch isons iesbcewsnense | 
New Kieinfontein ..... 


New Rietfonteiu......... 
New Unified Main Reef . 


| New Primrose .......ecceee- 
' 
' 
| Nigel eovesecese Coecesece 





Yield. 


Sept. 





Ozs. 


4,230 


6,164 


£16,788 £73,1570 


20, 319 | 


58,329 
3,515 | 
8.3510 | 

53,597 | 

22,241 


£39,181 0 £38,2430! 
14,204 


a 


1,875 


18,205 


14,088 | 
4,823 | 


£8,9860' 


7,773 


15,805 | 
7,464 | 


22,427 | 


Nourse Mines ..........0. ’ 14,975 

Princess Estate and Gold . . £29,512v £27,995v 
| Randfontein Central........ § 58,690 
I Robinson ........ peakneeews 20,694 | 
} Robinson Deep ..........-- 16,787 
| Roodepoort United M.R... 6,034 
1! Rose Deep..... iniobie 16,539 
SN en hak ennai ieaune 2,840 | 
| Simmer Deep ........e-0- 11.213 
| Simmer and Jack ....... 15.974 
NEL oc dcesnecdens i 2,254 

| Transvaal G.M. Estates . oeee 8,22 
WE PRRs n ts bse0ccesoenne o- 11,369 
; Van tyn Deep sevccscccceoes - 
| Village Deer ........ ss 17,091 
| Village Main Reef ...... af 
| West Rand Consolidated 7,814 
| Witwatersrand (Knight’s) 
| Witwatersrand Deep i - 
 WUREREE . ccnsovdorccnccce ne 
ONO « vcscn0ccecctves 1,103 





} , 
peen 


and 
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Profit. 
Aug. Sept. 
£ £ | 
4,539 | 4,615 
3,241 , 2,199 
27,785 } 25,922 | 
20,257 | 19,280 | 
30,178 | 38,102 | 
28,526 | 28.339 | 
12,849 | 11,530 | 
91,398 | 96,113 | 
3,280 | 3,150 | 
5,625 | 5,060 | 
80,448 | 78,198 | 
50,115 | 45,744 } 
10,479 | 10,206 | 
11.359 | 8,790 | 
3,510 | 3,561 | 
3,019 | 2,977 | 
3,966 | 3,951 
10,097 | 10,001 | 
5,000 | 4,3'0 
9,433 | 17,58: 
16,574 | 16,231 | 
3,008 | 4,515 
4,130 | 3,075 | 
783 419 } 
20,240 | 20,137 
35,988 | 36,189 
11,776 | 10,937 | 
23,016 | 22,967 | 
57,804 | 56.984 | 
11,978 | 10,043 | 
466 360 
5,203 | 5,197 | 
1,370 | 2,252 | 
15,347 | 13,002 
2,323 | 2,038 
74,150 | 72,282 | 
49,079 | 48.277 
20,011 | 27,984 
3,046 305 | 
19,006 | 21,650 | 
3,245 | 3,656 
5,828 | 4,000 
23,851 | 26,650 
2,214 | 1,962 | 
21,254 | 18514 
22,840 | 21,627 
38,123 | 38,334 
24,946 | 26,815 
34,100 | 31,939 
7,383 | 6,172 
25,668 | 25,907 | 
21,170 | 18,700 
10,580 | 12,300 


940 


THE CORN TRADE. 
Mark Lane, Friday Evening. 
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£50,181 from the share 
and loss account, 
have also 


;renfell and 
It is believed that this amount 
After making the above 


the output and | 
wo previous months are added for 
The profits in many cases, 
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unseiried, 
districts, 


eing. 


pronoun 


served, 


<¢ ry 
te of affairs 
, 
especially 
Ess 
ev whl 
wever, con 


timated requirements. | 












Indian qualities, 









to scarcity 
remain the chief sources of supply 
uantities coming forward, lower prices h 
par els, both afloat and for shipment, 
pansion was noticeable in the volume of bu 
of native wheat continue in moderate « 
at local markets. 
eds quoted 45s 6d per qr, 
| Northern Manitoba (old crop), 


, delivered up, 


3 ditto, ex 
Australian, 
it must be a wes ‘ 
Flour remains firm, 
| was effected at occasionally dearer prices. 
| London millers 
378 6d per Country patents were quot 
Foreign brands met with q 
36s upwards; Canadian ex; 
| to 36s; Kansas top patents 35s upwards, 
all landed terms. 
Of wheat cargoes, 

sold at 46s; ditto, 
load 23rd inst, 46s 3d; 


pe is first patents 


Australian patents 


loading sos; and ditto, expe 
all exclusive of 
, and offers were made 


Fore eign malting 
), quoted 35s; 
to 40s, ex rail. 
improvement. 


very firm at fully 
English malting 








d; La Plata ditto 27s 3d; 


American, 


to 31s, and wi 


| interesting 

the corn trade has been sent to us by Messrs Montg 
dated November 
Wheat.—During fortnight 
stimulated 


s 3d to 3s 6d per qr. 
and Crops.—The weather has been, in 
| favour: a ie field operations, 
| made with It is hoped that the prices now rull 
future may 


increase their acreage. 


likely to rule in the 


advanced 3s to 4s per ¢ 
Argentina.— 


sent optimistic reports of prospects are not warranted, consider 


unfavourable conditions under 
pete own reports point to a poo 
Ayres, and only a moderate one 
and —e ian frost is reported to have done some 
new winter wheat sowings are C 
expt ected an increase of 
over last year’s figures. 
The small winter wheat crop has now | 
| and it is estimated there will be 1,000,000 act 
Australia.—Further rains have benefited the past 
spects, but the wheat situation has not been impr 
and next year’s export, 


the fortnight 


+ + + 
.00 Grs, and are 136,000 - more than a i 


shipments 
5,000 qrs less than ¢ 


4 | Continent, 


| and 157,000 qrs to ex-European count 
h resulted 


been the chief contributors, 
next with 
and sundry countries 11,000 QT. 


161,000 qrs, Argentina 14 


10,080 rs, 
] 


v's Vatugs of Prompt Parcets DIRE 






| No. 2 hard winter, per 480 lbs.... 
No. 1 Manitoba, per 480 lbs...... 
- Karachi, per 100 lbs ...... 


Kept 
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To-DAY 


To-day. 


50/0 
49/0 


o w. Karachi, per 492 Ibs ...... 
Walla Wall la, per 500 Ibs ........ 


We quote f[ 


sompt Chilian sailer cargoes 
and prompt steamer parcels to Liverpool] 48s 
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Fortnight 
Ago. 
S7/S.. 
46/6 .. 


, United Kingdom 


's Vatves of Prompr Carcogs U.K. for Orpenrs. 


Year 
Ago 
36/0 


CoMPARATIVE Posrr1on and Prices. 














This Fortnight Year 
Week, Ago. Ago 
SS ee a ee j 
Quarters. | Quarters | Quarters 
Theoretical stocks of Foreign wheat and 
flour in first hands ecrccesccccccceesss-| 2,504,000 | 2,707,000 | 2,423,000 
en or - ical) U. K, GTB céccccces . 5,105,000 5,510,000 £.147,000 
On passage, U Girect ....ccccece.ceccees-| 1,477.0 1,551,000 | 1 286,000 
ce ndanel direct .....eseseee--| 1,455,000 | 1,563,000 | 2,037,000 


for orders U.K. or Cont. 


eeeeee 


Garette average price of British wheat .... 


Bradstreet’s “ visible” in U Bhisccccdcccces 





Do do in Canada ......... 
Chicago, December, vale eecccccces 
\innipeg. SPF OSSHREGLE ' 


661,000 
sdii 
38 8 

Bushels 


78,573,000 
-| 41,237,000 


s d 
38 74 


39 5h 


742,000 | 


424,000 


s d s da 
37 2 SN 0 
Bushels Bushels. 


73,984,000 | 67,267,000 
41,011,000 | 47,350,000 


s a s a 
38 1 23 8 
8 5 27 64 


The following table estimates the home consumption of wheat 
during the harvest year 1914-15, contrasted with 1913-14, 1912-13, 


and 1911-12 :— 


j ) 
| 1914-1915.) 1913-1914. 


cwts. 
Importe—Wheat (9 weeks to Oct. 31) 
Flour 2,192,390 


” ” 
23, 749, 809 
1.718, 100 
281,800 


Add week ending Nov. 7—Wheat.... 


Flour... .| 


| — — 
25,749,700 
283,090 
29,790 


Total imports 10 weeks ...... 
Less exports— W heat.... 


SOUP. coccccccccecoeses 


Net imports seeeee coves! | 25,437,00¢ 


Add to this the estimated sales of! 
home-grown wheat ......ccccscesees 


Ten weeks’ home supplies .......... 35,516,600 
Average price of English wheat per, 
quarter......... . 


s d 


coesee cccccccece | 38 8 

© POW, ccccccccccccctécéscess 8 ll 
bushels. 
| “Visible supply” in U.S. centres, bush | 70,279,000 


do in cwts. 


re 


10,079,600 


| 37,649,500 


21,557,50C| 17,2 


1 


2 


cwts. 
28,200 
2,410,600 


9,638 800 
2,] 4 65 500 
204,290 


2, 08, 590 
38.700 
49,290 


21,920,600 
7,644,800 


29,565,400 


s 4a 
30 0 
6 ll 


bushels. 
60 651,90C 


3 


2,492,000 


1912-1913 
22, 


23,817,10. | 


26,230 20 | 


| 1911-1912. 
ewts. | 
26,300 | 
1,690,800 

| 


cwts. 


21,783,19C 
2,217.80 | 


195,300} 203,700 


182 300} 


124 600 
59,90 | 


46,500 


26,008,000) 24,434,800 


6,483 60¢| 11,619 300 


32,491, 600) 36,054,100 


a 
4 


sda | 
33 1 | 
7 = 7 8 


bushels | bushels. 
49,961,000) 66,566 090 
26,764,89C} 35,660,000 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the Quantities sold and 
> Price of British Corn (Imperial Measure) in the six 


1914, and for the corresponding week 
in each of the years from 19: 3 to Ig10:— 


the Ay erag 
weeks ended N 


»>mber 


QUANTITIES SOLD, 


Oats, 





Wheat. Barley. 
i 1914 _ars bsh | rs bsh qrs bsb 
an 7 L050 5 | 187,541 5 | 42,388 2 
Oct. 3] C198 6 | 192,687 O 46,895 5 
- $3,140 2 | ly2,197 1 52,757 6 
17. 5506 3 | 193,086 1 38,097 7 
10../ 81,005 5 | 167,422 4 | 38,998 1 
al 8/650 4 156,611 2 | 38,977 2 
Ig sos “85°9 1 | 213,574 6 | 15,392 2 
Tinea 19071 3 | 165,116 7 16,459 © 
oo 3118 2 143,892 5 | 14321 0 
Seece ‘S'S 7 (216,609 6 | 20,959 0 


AVERAGE PRICcEs, 


Wheat, 


- a 
38 8 
37 10 
37 2 


SEE 


od . 
~?e OC oo 


BARS 


i 





Barley, 


me ~ 
ae ~-OONWoOm& 


i 
23 
22 
} 


RES SSRSES. | 
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THE IRON AND COAL TRADES. 





—— this week, consumers adhering to 
ee exhibited for some weeks past. 
tact, b 
- recently been of a hand-to- 
here 





pig-iron industry has shown very little expan- 
the cautious atti- 


As a matter of 


mouth character. 
aoe “e more inquiry for immediate shipment and for 
7” rhe hematite trade has displayed a rather 


weak te . ; . . 
ese Friday’s Glasgow prices are as follows :— 
“yeland, . 
ee 498 44d cash, 49s 74d one month; sellers, 
Gs i oo 2d one month. Market idle. Connal and Co.’s 
stand messow, Scotch, 1,000; Middlesbro’ (No. 3), 103,014; 
~ “*@, Nil; hematite, nil. 
™ 
. ittle change to note in the condition of the 
week. The output is still being curtailed by 
age, but is proving ample for present recuire- 
ee Aim Gass} i + L eas’ 
i, 








1¢ 184.5°0 
2,598,609 


2,619,100 


24,605,900 





—A——aaeosoosasSseeeeeeeSSS SSS 
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ments. There is no pressing inquiry for any description of coal 
at the moment. Collieries have now a somewhat more regular 
supply of wagons. At Newcastle a better arrival of tonnage has 1 
buoyed up the local market, and afforded relief to the collieries ty 
in the vicinity. Freight rates rule high, and business is on a |} 
restricted scale. A number of collieries are on short time. || 
Yorkshire collieries are working, rough about four days per |} 
week, and the reduced number of men at work makes the output | 
smal The export trade is quiet. ‘The colder weather has || 
cre sted a br isker demand for house coal in the Midlands. Busi- }} 
ness in the steam coal market in South Wales has been very | 
limited. A number of collieries are idle, owing to the absence 1 
of tonnage and the scarcity of empty trucks Business has |} 
been very inactive. The latest prices are as follows Steam | 
coal, best (Newcastle), 133 3d; steam, smalls, 8s ¢ steam 1} 
coal, best (Cardiff), 21s 6d; steam, smalls, 8s to 8s ¢ Ga I} 
coal, Durham, 12s 6d. Best house, Forest of Dean, 16s 6d. 1 
I 

i} 

Our Middlesbro’ correspondent’s report, dated Novemb« 1 
12th, is follows :—Pig-iron: The market a lit fir i 
and rather more business has been done during the last few |} 
days, but only for fairly prompt delivery, as sellers are be i 
willing to accept orders for forward delivery at present price, |] 
which is 49s gd per ton for No. 3 Cleveland G.M.B. Hematit | 
continues a weak market, with East Coast mixed number 1] 
offered at 61s 6d per ton. Manufactured iron and steel: P 1} 
tion and prices unchanged. Steel ship-plates, £7 5s; steel,ship i 
angles, £7; iron ship-plates, £7 5s; iron ship angles, £8 1 
iron bars, £8, all less 214 per cent. Steel rails, £6 7s 6d net. || 
Iron ore: Odd cargoes for prompt delivery are offered at | 
about 17s 6d, but sellers are compelled ask advanced rates 
for delivery over the next few months owing to the ex- |} 
ceptionally high freights. Best Bilbao Rubio iron ore (50 per 
cent. iron), 17s 6d; Gellivare and L/K Swedish iron ore (60 | 
per cent. iron), ‘‘ A” grade hematite, 25s; ‘“‘C”’ grade Cleve- I 
land, 22s; *“* D’’ and ‘“‘ ( grade Basic, 218, c.1.f., North-East | 
Coast ports. 
eas! 
’ 


AND 


SHEFFIELD THE “ EMDEN.” 1 

' 

Our Sheffield correspondent, writing on Thursdiy, says | 
The position here continues to be quite sound, and faith in the | 
immediate future of the steel trade appears to be strengthened 1] 
daily. This attitude is not surprising in view of the sub } 
stantial volume of new siness which has already come to | 
manufacturers. There had, undoubtedly, of late been a few 1 
misgivings regarding the actual safety of shipping in certain | 
seas, but the news of the destruction of the ‘“‘ En ; |] 
the running aground of the Koenigsb dispersed || 
t! Indeed, the events of the past few l 1 | 
new spirit nfidence ni tu on « 1 
contra f iccordin what I underst , several « 
late ‘‘ Emden’s”’ victims were carrying Sheffield good Th l 
a n, the clearing of these depredators f the t1 rol 1 
WW have a wholesome effect upon freights and war risk 
surance, both of which have been pressing very hardly upon || 


, 


shippers. Sheffield’s products find their way in almost every || 
direction, as shown by the new business booked during the past t |} 
few days. Contracts for good tonnages of steel, for instance, 1 
have been secured for interests in Colombo, Shanghai, Kobe, 
Yokohama, Montreal, Chicago, Newcastle (N.S.W.), Port Said, 
Pireus, Brazil, and the United States. Other fresh orders i 
clude saws for Bombay and Madeira, files for Calcutta, 
Barcelona, Madeira, and Rangoon, edge tools for Lagos and | 
Calcutta, sickles for Trinidad, hammer-heads for Sekondi and | 
Durban, steel sash bars for Buenos Ayres, twist drills for 
Brazil, hardware for Rio de Janeiro, cutlery for Brisbane and 
La Guayra, and chisels for Rangoon. In the way of home 
orders two firms are making a number of manganese steel 
points and crossings for the Salford Corporation Tr imways 


and in the Rotherham district the Government have placed a 
contract for a large number of 
for the use of the troops. 


interested 
shaving b 
the Gover 


for 40,000 entrenching 
orders—and the 
w 


inquiry, 


r 


small slow 
in tenders for 
ushes on War Office account. 


tool helves—the first of 
French Government are 
a Wakefield firm has 


hile booked 


urgently 


782,000 hair brushes 

A little 
nment have placed with an Ambergate firm an order 

a series of a 

similar 


a 


£1 


making 
contract Pr 


combustion stoves 
Brush manufacturers in Sheffield a 
735 000 


and 


h 


7 
Ail 


a 


10,000 field service bedsteads, required. In add n 
to these things huge Government orders are still being received 
at the armament works, where armies of men are engaged 
high ure, day and night, the output of ordnance 
tion, and arm ur b ing stupendous. Most of the utes 

: | 


| 


i 
“| 


eT afie id 
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are so full up with work that they hardly know which way ore for the best merinos, and maint ‘in that crossbreds ar. 
to turn, and although silversmiths are very depressed, the unchanged. Nevertheless, Sydney and Melbourne have im. | 
demand upon the resources of cheap spoon makers is very | Pressed a seein an Brisbane taLied to do, and their 
great. Important extensions are either being carried out or | OMers =e forwar rrr have been pr Y lowered. Seiler; 
are contemplated at two or three of the armament establish- | 47° resisting, and for t + on busine > iS at a standstit) | 
ments, in consequence of the pressing requirements of the | For ee ee ret ode 1S asked for 64's, ang 
Government. The pig-iron market is as listless as ever, so far | buyers ae —s a if Pa gaan maintained, ang 
as new forward buying is c.acerned, but iron is going into | 23 8d am —— en oe np o to — The uncertainty whic, 
consumption on contract account. West Coast hematite is still | 4ttaches ve —— . the — Lacige @ strong card {op 
quoted about 80s, but the tendency is downwards, and East mage a wn “ = = eras to dispute that values 
Coast hematite is easy at 68s to 69s for mixed numbers. There | ™USt ane i cigs ag slr iad "tesa 7 ee eee 

are no changes in common irons, except that foundry can now | 79 this market for ni ee es oo ~_ sored } 
be done at 53s to 54s and basic pig-iron at about s8s, though | }S wacheniged. Yeh ty _ ns ee Sn ny, aa 
the official price of the latter is a few shillings higher. Con- the penne’ po = <a aa eee 

sumers of acid billets are buying no more than will meet actual | 1¥0tation to harden to the extent of a hal 

requirements, as they seem to think £8 for Bessemers and 

£8 5s to £8 7s 6d for Siemens much too high. Basic billets 
are in continued demand at £6 for soft and £6 10s for hard. annual 
Bar iron makers could do with more business, but the quotation ober, 

for crown bars keeps upon a basis of £8 ss, less 214 per cent. of which are interesting and exhaustive surveys, and contain || 
discount. The steam coal market is steady, and although much valuable statistical information. 

bargains can occasionally be snapped up at spot prices, any 


» SUDDOT +h 
VPPOl them 


JOSILLON 


1 the clean scoured 
f nw aun oh ! 
I y OT the Weeg 


We have received from Messrs Willans and Overbury ai 
from Messrs Buxton, Ronald and Co. copies of their anny.) 
colonial wool reports for the year ending October 1914, both || 


further appreciable reduction in values is not looked for. Best 
South Yorkshire hards are from 10s 3d to 10s od, and best 


COLONIAL WOOL. 
Derbyshire hards from 10s 3d to 10s 6d. 


(FROM A CORRESPONDENT.) 


Coke is weak, and 
11s would be about the figure, or perhaps less on rail at . . 
ovens Pex? : a : The return of the rainfall in Australia as is 


day from the office of the High Commissioner i: 

. : . . a a 
wanineirateen Ain “4s 7 that from November 7th to the roth there was a « 
rrespondent (writing on Thursday) says :— ct ae ; tee ae 
ona > : , ce tation in New South Wales, the bulk falling very largely where 
Rather more interest has been manifested in the proceedings | . tins Heese wiieied - Whee te ollt evidently 4a 

ig-iro 7 : : it was the leas eeded. re is : V1 ly é nf 

of the pig-iron warrant market this week, though the fact has | '* ¥ on ais he districts situated betwen 

not been reflected i itive i . 7 absence of rain in the Riverina, all the districts situated between 

1 e renected Inany positive in “rease 2 oi. au. Z ; “ye aald ers 

38 sted yr a aa a ae Ror nennine ot busi the River Murray and West of the Darling still sufferin 
ness transacted. Operators are still apparently resolved on ac ting | e 

cautiously, which disposition seems to be 


Our Glasgow c 


Sn 


+ nracin: 
t preci 
i 


T eae n far 

ccon ied with ai severely on account of the drought. The Warrego and Mar 

accompanied with an . : re half-inct 
; Sree eee sland have had an average half-inch, || 

undercurrent of hopefulness as to the future. The three months’ | #"* distri ” om (enone - ia fair amount in the Kimber 
°° ° . ; "ec - acs “€1Vec « MOUTLL if} i AA UE* 
position in Cleveland has not been mentioned for the ae eek ee Se eee ; 


second 
week in succession. This afternoon’s close—at 49s 


buyers, and 49s >id one month—was 4d to 31d better than this West Australia, von = on ee aeike Ta fte : ft age 
day week’s, and firm there. Business with makers direct has Australian news says a eee yo th on . ho had secured 
been more general this week, especially on export order, The drought Pee when the — AB maaan’ themselves 
buying has not been on anything like a large scale, yet it has nee ne a ot ie South Wales have fared 
been of a comparatively encouraging nature, while it is only a eee. aie 


i ; have al ccurred during the past 
a ery well, and rainfalls have aiso occurred during : 
taken to reflect a shortage of supplies in the hands of very well, and 
Many departments in iron and 


placing of Bri 


buyers. | ° : act. as f; ; : ling Downs district 
steel are benefiting from the ———- = vs cia ae os nee nae being 
tish Government contracts, and also of special - eae Rg f ae districts. It is rather signif 
lines for France, partly official and partly private, details of nemberes ae ; : hich esti has an abundance of ra! 
which are, of course, not available. Locomotive engineers, oo oot eS cate the drought, and while fair rains 
bridge builders, makers of castings, wire workers, compressed- has en ee the : and aa coasts, the midlan¢s 
air machinery makers, and producers of ordnance are the chief ee we as a we st parched lands of the main 
gainers. There is not the pressing demand for ship-plates that | ¥&T® reported rere Fa 
could be desired, but it is as good as can be expected in the land - a. bserve a movement on the part of Americas 
circumstances. As Clyde shipbuilders have just booked a _— a es = aie ae the idea of importing sew 
number of contracts for tramp steamers, and several inquiries pacterniiate a See = errors ; American merinos, which it 
are on Circuit, it may be anticipated that the demand for plates | mienseecaee ae en a nates es sce on many occasions during 
will soon recover. The Strength of the steel position, however, nner heen oe eee ; a = acthing like the meritorious 
is shown in the fact that quotations are well maintained and the - — oes ee found a the rank and file clips) 
show no signs of giving way. For ship-plates £6 15s, less 5 Chasacharsetees = aa aaa of grading and preparing 
per cent. home and 24 per cent. export, is named; for . oo Ke iy andalous There is a movement ¢: 
boiler plates, £7 5s export and £7 home; for angles, £6 10s; the aon wep energy a aie districts in the far wester® 
and for joists £7 ss home (less 5 per cent.), and export £6 10s toot a . n Daabealitie lines. but I hear 
(less 2} per cent.). Black sheets are now called, in face of states ’ regen eg : died who have fattened on the | 
an active request, {7 16s 3d, less 5 per cent., for home and unquestioned ST ee “a are throwing cold water on to the | 
£6 158, less 24 per cent., for shipment. Bar iron is going oe Sosa oo ae ospel that American woolgrowets || 
away more freely at £7 net for export and £7 12s 6d, acheme, ener : aaa Pm Surely it is high time that |) 
per cent., for home—that is, for crown qualities. ae yore in te: eer of the obsolete methods TS 
= : ‘ s LG 
sheep-breeding circles across the Atlantic, as ae less | 
methods of wool-growing were adopted, a Ree lity of at 
THE W talk of another tariff on imported wools. The Saal ly the tarif | 
OOL TRADE. duty on raw material is found in the fact that direct y son ttl 
was removed American woolgrowers received more 
wool than when a duty of sid per lb obtained. a 
go on The London sales last week finished up zt : 
as the | bred values were entirely dictated by the i 
d to hold less than two months’ supply of the raw | of raw material, and only famine prices e. alata 
absence of suitable and adequate stocks. » % a thie 
touched the top is evident from what has taken Pesta and 
says :—| in Australia. Weakness developed last Monday a! 7" 


‘ y008, || 
2 . b where even 5 
ydney and Melbourne, | this was further emphasised at Melbourne n the more|) 


less 5 


ee 


Our America correspondent telegraphs :—Woollen manufac- 
urers are protesting loudly against the British embar 


t well, roe 
u n ced scare 
wool. the 
obtain 12 
have || 


Prices on the Boston wool market are very strong, 
mills are sai 
material. 


week || 
Our Bradford correspondent, writing on Thursday, 
On Monday the weekly sales started at S 


and the cables report a substantial decline in prices—s to 10| shafty combing wools declined about 14, wi a aye there || 
per cent in the case of Sydney and 1d to 2d per Ib in that of | faulty descriptions a fall of 2d took place. - oa it is que || 
Melbourne. These comparisons are made, of course, with the| is some talk of this decline causing a sensation, aie sales. | 
last sales held at each place, and topmakers are pointing out | tioned whether offerings will be maintained at — cannot bei) 
that a comparison with the intervening Brisbane sales of last | No more foolish idea could be formed. — : ae refus | 
week makes the fall less formidable. They put it at a half-| eaten, the whole trade knows it is there, aud if © { 


a 
nn 
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ee 1 : 
te market and keep back present available stocks, it 


1) +5 meet 4 ; . 
te means that the fall will be greater later on. It is better 
aii the market on a basis of 2s 4d for 64’s tops than hold 
ee ,d then sell when values have fallen to near a 2s 


i 


she wool an 2 
% 1s many are expecting. Prices realised at the first sale 
evel, aS mal I 


+church last Thursday must be considered very good. 





AUSTRALIAN WOOL SALES. 
Messrs Dalgety and Co. have received the following cable 
r Sydney branch :—‘* Simultaneous weekly wool sales 
a iney nd Melbourne commenced on November oth. Limits 


, 


ty. Sydney, 25,000 bales; Victoria, 20,000 bales. Brisbane 
mm the 30th 30,000 bales. Weaker demand at Sydney at s 
- cent. to 10 per cent. reduction.” 


The following is a list of the London Colonial Wool Sales | 


which commenced on October 6th, being the fifth this year :— 


Sale <-Number of Bales sold— 

Date. To Home To Foreign 

Nor. Selling Brokers. Buyers. Buyers. Total. 
"L.. Windeler and Co. .....eeeeeees vapameets —— Pr ra 
3.. H. Schwartze and Co, .......-sececeseee 2,966 wee «- eeee 2,566 


Buxton, Ronald, SERGE covsaceccovss eee 3,000 seer 309 eeee 35,300 


Willans and Overbury .......... seccsees EEO c weee 1,080 
4,. Jacomb, Son, and Co, ..cccccccccccess rT 4,500 cose cco coco 4,500 
Bele Gs GO. ccodeddedteqisssccacdés ce Gee coes ce cess. 4 
5.. Thomas and Cook..... etecccccccccccsécee. GRP ccce «oc (tees SE 
Windeler and Co, ....cccecscccccces scquse TD «aes, 06 sone ee 


6. Bi, Gehqwartee G88 Oe... ccccccccccccccccce + Ge eeae ea coco SSO 
Buxton, Ronald, and Co. ......... cconcee GEES cece 500 .... 4,500 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 
he tone of the hide market was slightly weaker at Thurs 
lays Bermondsey auctions, most classes showing a decline of 
neighth per 1b as compared with the previous week. Possibly 


jj although it is possible the fear of some form of Government 
intervention in connection with the price of leather may have 
been a deciding factor in putting a stop to the advancing price 


of raw material. In America the position is firm, and large 


|| quantities of hides have been sold in Chicago during the past | 
| week. 60 lb packer steer hides (native) are now selling as high 


as 213 cents, with inferior grades from 2 to 3 cents lower. Buff 
aes 





lane sales this week, only heavy salted hides were wanted, 
which brought fair rates. Dry hides failed to change hands, 
|; and most of the lots were withdrawn, as, owing to the embargo, 
merchants are not able to re-export hides without a great deal 
|| Of trouble. 

| The demand . r sole and upper leather is as brisk as ever, 
| and tanners sell as fast as stocks are available. Prices are still 
firm, and advances have again been secured on offal 
possibility of the War Office allowing the use of 
| Ameri an sole leather in Army boots has, however, steadied 
| the demar of owners of British sole leather, and this week 
, hear of no further sensational advances. This is as it should 
Te is no denying the fact that ugly rumours are 
afloat in the trade of the huge profits made by some tanners 
}and merchants of late. 


Curr si hadi 
urriers are very busy still, and most of them are working 


lat onr 

— hours to get goods out to time. Supplies of India tanned 
ips are getting sc: iC . 
“ES ate getting scarce, and the arrival of the ‘Clan Far- 


quhar” with a large parcel on board is awaited with anxiety. 


The shoe trade is as busy as ever, and it is calculated that 


actwesn 5,000,000 and 6,000,000 pairs of Army boots have been 
ordered by the British and French authorities. Deliveries are 


mu behindh- 

ag behindhand, and the War Office is bringing pressure to 
ron Vial 

ae on Midland manufacturers to hasten deliveries. Exports 

* sritish footwear last month were valued at £322,864, as 
Bainst 


ete $10,361 for October, 1913—which is better than might 
lave ‘ 


ss a pected, considering the dislocation of most foreign 
atxets 











THE COTTON TRADE. 





LIVERPOOL, November 13. 
: — in good request. Quotations of most descrip- 
“ow a decline. Estimated spot sales, 53,000 bales, of 
oe. * » are American, 2,900 bales Egyptian, 9,150 bales 
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vy have been due to the wet condition hides are now in, | 


ides are making as high as 174 to 18 cents. At the Mincing | 


East Indian, GFr rer Gd. F G Fne S'fn ver Gd. Fne ver! Gd.\Fne 

| Surat—Mac.G’ndSurtee -- -» 460 485 «. | .. 73/.. > fs 

es ° Broach ee 38c 395 4:10 435: .. 6 #s ota 7 54 6 Ory 
Sawginned Dharwar.. -- o | oc! oe | oe ' OF } Gye! «. | St 6 | .. 
Bhownuggar......00..| «+ | e+ | ee | ee | ee | oe || oe | ee | we | Sh! SE] E 


©.) 300 bales West Indian, &c., 3,100 African, 3,780 | 
indian. Of these, 3,000 bales are for export and 
































































ial tH 

DS La eee ee it 

peculation and so,ooo bales for the trade. Imports, 83,447 i] 
bales, of which 72,169 bales are American, 4,731 bales Egyptian, }] 
1,242 bales Brazilian, 3,738 bales Peruvian, 1,567 bales East }| 
Indian. The actual quantity forwarded to the trade is 68,514 }| 
bales, of which 55,908 are American. Ths tual quantity ex i} 
ported is 5,359 bales, of which 4,395 bales are American. The | 
stock is 733,550 bales, of which 453,780 bales are American. In 
Sea Island no business is reported. American has been ia good | 
demand. The quotations of fully middling and the grades | 
below are reduced 6 points, that of good middling ¢5 points, and | 
fully good middling and middling fair 8 points Middling | 
quoted 4.58. In Brazilian a fair business has been done. | 
Quotations are reduced 17 points. In Egyptian a fair business | 
has been done, and quotations or upper are raised 20 points, | 
other descriptions 15 points, fully good fair brown quoted 7.15. | 


In Peruvian a good business has been done, the quotations of \ 


smooth are reduced 7 points. In Mitafifi a good business has | 

been done and quotations are advanced 25 points. African has | 

been in good demand, but the quotations of East are reduced ¢ | 

points 1 tl of West | East I mn i 

good « land at ste 1) ale ihe q ta I < < < ed 
ito decimals, and generally revised. The quotation of May- 


9 —_— s . + } —+ . + sorhe’ } 
June delivery American new stands at 4.26} at to-night’s close 


LIVERPOOL OFFICIAL QUOTATIONS : November 6, 1914. 











: >» | fame Period Same Period || 

— e | 

e\s s ils. 4 1912 i 

Descriptions 2 & = i 

6 vi3is £8 ¢es 8 ¢ Seyi a || 

512 8 2 Bin £58 £& SSS 5 | 

OS'S BS Big ZORR BOA E | 

American. ai'di'adiaidajia didaid dj) dia jj 

Sea Island........perib. .. mminmill4 125 16 mminml! 153 ..!.. 164 |} 

| Plorida ditto............ «+ 92) +» WR «- LP MW we ee 1S -- |] 

Ora G OLMMidGM MF GO LM GM GOLMG4» || 

| American .......csce.s, 2°84 3°54 4:05 464 4°95 570 665 729 765 615 G61 699 i 
| } 

Brazilian. Mid MF Fr. G F Gd. Pne MF Fr. Gd. MFP Fr. Ga 1] 

| Pernambuco, &c......... «+ 400 519566 .. | .. G88 768 .. 642712 ,, | 
| Paraiba ....csccccsscees, oe FOC S19 S66 «- | -. 638763 .. 642712 ,, | 

| Maceio ..cccccccccccese| oe (400 519 566 .. | «6 G85 76S .. 642712 ,, 1 

| Mossoro, &¢.......cee00- ++ FIO519 566 «- |. S8S7TES .. G42T 2 ,, Ij 

COMA ......cscceccecese| e+ | 400 S19 566 «| oe G83. 765 .. G4Z712 ., || 

I a od we 400 S19 566 .. ee 6°85 7°63 - 642712 ‘ ly 

Egyptian. 1] 

Brown... ccccesscece, e+ | o |630 675 760 8°35. 9551075) ., ‘nm! 1041 | 

Upper .....cccccccccecee) oe | oe | S15 545 GOO G2 .. eer ee mil $30 |} 

estIndian—Sealsiand .- -- -- 11 12 15 oe | we b5h | oe | 164 || 

Peravian—Rough ......, «+ | ++ ).*+ 850 875 FITS «eo. 925) 2. | -~ 1000 || 

Ditto Mod. Rough ....| -- | «+ |7°15 795 84C) .. 710 890! .. '6°75'8 40 || 

Ditto Smooth ......... «+ 464 5°54 5°44 5°54 564 751 806 Sal 679 759 7-99 || 

Ditto Sea Island...... 224'8 | 89 ‘9 10h |. | MM 
African, Bast, &o, ...... 385 +: 45 405 5°45 5 7 645 6 95 735 820 655 6°35) 7°80 


M. Gin’d Bhownuggar -- -- -- -- «+ | ++ Ste Sh Gry! 58 
Oomrawuttee, No.1... -- «+ «+ «+ «se (oe Of 

No. 2.. +s 

M. Gin’a Oomra, No, 1 365 3-80 395 410 4-25 4-40 

a No.2 ce | ec ° o | ee | ee | - 15 3 

M.Ginned Khandeish .. «. .. |) se | se) ee 6 | 6g) 68 | Sth Sta, 548 
M. Ginned Comptah..| «+ | «+ | «+ | ee | oo | ee | e+ | OF i we | oe | S . 

BRGRINEED cccccecccecs)| co | ce | oc | co | co | co || co | GR I cc If oo § Oe 

Gtitalseicnaaesel o« 10s | cw) ae |) 46 | en. 0 40 | ee eT ao Fe 
M. Ginned Scinde....' -- | -- | «+ | se | oe | oe | we | oe | SH) oe | 

DEE annscccnusaneness ¢« | o0 | ce} 40}. . Svs Sie Sth 5k | 54 


o 
or 
ae 
n 
> 
* QV 
. 
ae 
roo oo 
~ ee da hs 
VU uo 
: “a 


- 
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Machine Ginned Bengal ..| .. 2°95 505 S20 535 .. Ste St#) .. | Eg | 
Madras—Tinnivelly .... 400 415 450 .. |...) .. 644 is «+ | 6h! GF). 
Westerm coccce) oo | ce | oe | oe | oe | ce Gry! oe || .. | 5h]. 
Commie ..cccccccccocs| «+ | oe | co | oe | oe | oe 6s Nol do BOOT cc: F es 
Gooamede, BOG cccacecc] Pel co | cc | ce | ce | ce 1 SEB ce | co Ft oe on tee 


. e* ee | ee | «ef 


Se GOES casa! oc | ce | co Fou J oe | es 4 ce |e 


The imports for the week ended Nov. 6th amounted to 35,309 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 190,000 bales, 
against 409,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


November 6. 
ee Inc, or | 
1914. 1913. Dec. | 
Bales. Bales. Bales, | 

| 
i 
j 
j 


Imports Week ending Nov. 6 55,309 sone - cece RS 
- From Sept.]........ 370,722 .... 936,870 .... — 566,148 
Exports Week ending Nov. 6 5,657 .... oe osee me 
From Sept. 1...... ee 52,700 ... 53,771 we. = 1,071 
Consumption Week ending Nov. 6 60,038 .... oe cece 
“ From Sept. 1..... wee 455,258 ...- 1,073,019 . 
el) ee eves cccccccece 723,980 wee 582,050 . 


: 
+ | 
a 
>r 
to 
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Total Funds, £19,618,153 


ALL CLASSES OF 
INSURANCE EFFECTED. 


HEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL, 
24-28, LOMBARD ST., LONDON. 
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MANCHESTER, November 12. 


The improvement in the market has been well maintained 
during the past week. A ‘fortnight ago a big business was 
done in yarn, and this week the demand and sales in piece 
goods have been more encouraging. Shirtings have been sold 
for India, chiefly for Calcutta. Well-known standard cloths 
have also been sold for China. Rather better advices are 
coming through from Egypt, and it is believed that stocks there 
are comparatively low. A healthy undercurrent of demand has 
been experienced in home trade fabrics of various kinds. Some 
manufacturers are preparing to run more machinery. The 
demand in American yarns keeps up fairly well, and prices 
are steadier than for a long time back. There has not been 
much doing in shipping counts. Bolton spinnings, after being 
more active, are quieter, owing to prices being dearer. 


(I.) Comparative Statement of the Cotton Trade. 


* Previous Weeks in 1914. 
Price, - 
+ Nov. Price,|Price,'Price, Price,) Price, 
12, | Nov. |+ Oct. 't Oct. + Oct./+ Oct. 
1914. 5. 29. | 22. 15, 8. 


| 
sdsdisdijs dais dig a 
Raw Cotton—MiddlingAmerican,perlb 458 30; 485, 505 530) 5:30 
—  GoodfairbrownHgyptn,perib 6°99 351 6°75! 6°95 705) 7°25 
Yarns—32’s twist ........see+0-.-perib O 7% 84) 72.0 74 0 84 88 
2 84) 74,3 73 0 82 
58 0 4g 
4 


| 
5° 
7 
— 40’sweft ........... nam, e 7% 

1 134; O 143 


14415 6 \14 614 9 15 0 \15 


0 0 0 
Cc 0 8/0 
0 0 143 0 


— 60's twist(Egyptian) ....perib 0 14% 
aa yds, 16 by 16,32’s and 


32-in. shirtings, 76 yds, 19 by 19, 32’s and 

40's... ° eo eooee 12 1/13 3/12 3 112 6 22 9113 1 
33-im. ditto, 38 yds, 18 by 16,10 ibs......,7 8 8 3|7 9/7108 8 0.8 2 
3}-in. ditto, 374 yds, 16 by 15, 8} Ibs tiv ate Bie wees is 2 


1 


(II.) Compared with Previous Years. 


J aS 


Price, 
Nov. 
12, 
1914. 


Corresponding Dates in 


1913. | 1912. | 1911. | 1910. | 1909. 
sc csiasdiaanaiienaael 


Raw Cotton—MiddlingAmerican, per lb 
— Goodfair brown Egyptn, per ib 
Yarns—52's twist ...........+0..-per lb Zz 
— 4's weft ..........+.....perib| C 7% 
— 60’stwist(Egyptian) ....perlb' C i4% 
ae! Printers, 116 yds, 16 by 16, 32’s and 
. 


ae en yds, 19 by 19, 32’s and 


Te iceeenaitehill hatiemiesdens + 12 11511 15 9415 3 16 7:14 7% 
§8-in. ditto, 38 yds, 18 by 16,10ibs....... 7 8 9 7 9 619 310 1 8 105 


§9-in. ditto, 374 yds, 16 by 15, 8 lbs .... 6 7 8 5/8 4/9 21/9 1/7215 


* European War. t Nominal quotations. 


JUTE AND PLAX TRADES, 


Messrs D. Pirie and Co.’s Dundee report of November roth 
is as follows :--The tone of the jute trade remains very quiet. 
| The linen trade is also quiet, but firm. Jute.—Calcutta makes 
| very tew offers, but prices are moving in buyers’ favour and 
| spinners are doing little or nothing. There are sellers of first 
a November /s/ at £16, while £14 can buy Daisee twos. 
First marks near at hand are offered at £23, and this price 
can be broken, while the spot figure stands about £26, but the 
reduced consumption has lengthened out stocks, and there is 
practically no market for jute in this position. To-day, market 
| dull. Flax.—The position as regards supplies of raw material 
shows no improvement, and transactions are therefore of limited 
extent. Some further supplies of tow have come to hand this 
week, but, unfortunately, the quantity was too small appreci- 
ably to affect the situation. To-day, unchanged. Yarns.— 
Jute yarns remain stagnant, and prices are moving downwards. 
Linen yarns are firmly held, and spinners show caution before 
adding to their engagements. To-day, jute yarns very quiet. 
Linen yarns firm, with few sellers. Cloth.—Jute goods dull, 
and prices tending easier. For linen goods generally the 
demand continues disappointing, but canvas makers continue 
busy. To-day, jute goods very slow. 


POREIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day’s Business and Public Sales see “ Postscript.” 


Mincing lane, November 13. 

SUGAR.—The market presented no new feature this week, 
trading being generally quiet, but prices for the most part remained 
steady. British refined goods, however, are still in fairly good 
request at unchanged rates. Tate's cubes, No. 1, sold, 31S; 
No. 2, 30s6d; nibs, 29s 6d ; crushed, No. 1, 28s 6d: fine granulated, 
28s; standard, ditto, 27s 6d. Lyle’s granulated, No. 1, 28s; 
No, 2, 273 6d; white crystals, No. 3, 27s 6d; yellow crystals, 
26s 3d. Of foreign, W.S.R. cubes, on spot, held for 313; 
granulated, 28s American granulated spot, done, 27s 3d; 
Italian ditto, sold, 26s 3d; Spanish ditto, sellers, 278; white 
Java, spot, sold, 26s to 25s 9d; afloat, ditto, sellers, 22s 6d. ° Of 
| cane, crystallised Demerara done, 26s 6d; 
| Trinidad ditto, 20s; Nevis muscovado, 16s. 


Salvador syrups, 20s ; 


eterna 
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Pam eee 
Imports and deliveries of raw sugar into London sine i 
1st to November 7th, with stock at latter dae... ™ January | 


1911, 1912, 1913 

Tons. Tons. Tons. 
Imported .....+++++ 195,370 .. 211,550 .. 262.539 
Delivered .....+++++ 199,730 .. 226,590 .. 252449 
Stock ....seeseeeeee 14,170 .. 21,330 .. 26,649 
Stock U.K. ......06 43,016 .. 40,990 :: 68'109 

RUM steady, but business generally quiet 

GLUCOSE quiet, and rates tended lower. 
liguid, on spot, 12s 14d. 

COFFEE.—At public sales fair supplies were offered ee 
demand prevailed at fully steady prices, while Dumont wae 
higher rates. Colombian, fair to very fine bold, 68s ¢ asa 
65s 6d to 71s; peas, 73s. Guatemala, fair to good bold 66s 63 
to 738 6d. Maragogipe, fine colory, 83s to 87s 6d. Nicarag ey 
ordinary palish, 54s. Salvador, bold, 693. Mexican, fair ‘eee 
greyish, 70s. Nyassaland, fine bold colory, Nairobi ‘beel 
bold, 74s; mid, 60s; peas, 73s. Uganda, common to good twa 
60s 6d to 65s ; mid, 54s 6d to 59s 6d; peas, 58s 10 61s 6d 
Dumont, extra bold, 67s 6d to 68s 6d ; bold, 65s to 66s 6d: medign || 
648 to 65s; small, 61s to 648; peas, 61s to 67s 6d. Unwashed | 
Dumont, extra bold, 57s to 60s 6d; bold, 55s to 57s: medium = 
to 59s 6d; small, 51s to 548; peas, 538 to 57s. Spot market steavy | 
Of futures, March, sold, 42s to 42s 3d. “| 

Imports and deliveries of coftee into London since 
November 7th, with stock at latter date :— 


1911, 1912. 

Tons, Tons. 
30,660 .. 28,200 
12,850 .. 13,900 


4 

mA. 
Ong, | 

oe 204.7% | 
ory 206.579 } 
s+ 7m! 
+» Bly 


* * a 5 
‘Sh and American 


good bold, }} 


January 1st to | 


1913. 1915, 
Tons. Tons. || 
33,940 .. 42210) 
12,629 .. 12730|| 


Imported ......ee00 
Delivered (home use) 


Export eeeeeereseee 28,330 ee 15,010 19,110 ee 22.070 | 
Stock 11,260 .. 9,974 .. 10,380 .. 1790) 
COCOA,—At public sale fair supplies were offered and met a good | 
demand. British West India kinds ruled 1s to 2s dearer, Guaya-| 
quil 1s to 2s up, and Ceylon 2s to 3s per cwt. firmer. 673 bags|| 
Ceylon, partly sold, good to fine, 68s 6d to 80s 6d. 860 bags 
Trinidad, ditto, fair to fine, 61s to €3s. 519 bags Grenada, ditto, | 
fair to fine, 58s 6d to 61s; common to ordinary, 55s to 578. 103) 
bags St Lucia sold, good to fine, 57s 6d to 58s 6d. 108 bags | 
Dominica, fair to fine, 54s 6d to 59s 6d; common, 538 6d. 444 
bags Jamaica, partly sold, fair to good, 54s to 56s 6d. 3,098 bags 
Guayaquil, ditto, Balao, at 57s 6d; Machala, 56s to 58s. 670) 
bags Bahia, ditto, good to fine, 61s to 62s; common, 58s. 3} 
bags Samoa, few found buyers, good, 70s. 42 bags Java sold, far} 
to fine, 70s to 793. 290 bags Surinam and 12 bags bought in. | 
Ex-auctions, 500 bags Bahia sold, 54s. 500 bags Trinidad, at 1s) 
to 64s. 120 bags Venezuelan, 65s. 180 bags Ceylon, common) 
native, 438. 1,500 bags Guayaquil, Manta, at 56s 6d to 573; || 
summer Ariba, 56s. 800 bags Samoa, at 68s to 70s 
TEA.—Indian offerings at public sales this week amounted to 
27,190 packages, which showed a considerable reduction com: | 
pared with last week. The demand was less active, and prices 
displayed irregularity. Brokens were distinctly weaker, wile) 
leaf grades were often }d to 4d per lb easier. Pekoe, commen | 
to good medium changed hands at 8}d to 9}d; broken pekoe i 
common to good medium, 83d to 1s; orange pekoe, common 0} 
medium, 93d to 1s; broken orange pekoe, common to very lie, 
g}d to 282d; and pekoe souchong, S}d to tod per es "| 
sales of 11,400 packages passed off with fair competition. need 
pekoes were irregular and occasionally rather easier, but otherwise 
prices were fairly maintained. Pekoe, common to g¢ i 
at 83d to1s o§d; broken pekoe, common to good ney ol 
to 113d; orange pekoe, common to good medi m, ts - 
broken orange pekoe, medium to fine, 1od to 1s 43¢ . a poet 
souchong 83d to o4d per lb. Java auctions — aid. 
packages, which passed off quietly at easier prices. — ca 
medium to good medium, 9}#d to 11d; broken pexoe, “ | 
mon to medium, 8d to ro4d ; orange pekoe, medium to coe 
broken orange pekoe, common to good, 83d to Is; an pexce | 
souchong, 83d to 10}d per Ib. 
FRUIT.—At public sale this week he cor- | 
raisins were brought forward, compared with 26 tons oan 
responding period last year. Competition again Ne ee 
active, and all the offerings were sold at a further advance 3 os 
3s. Half-boxes at 40s ; quarter-boxes, common to tne, efi 
one-eighth boxes, good, 50s. Seedless, 398 to 455 fe ed, which | 
were in smaller supply, some 10,000 packages being oe “a medinm | 
passed off with good competition at full prices, while clusters | 
to fine sorts realised 5s advance. Very common © | 
realised 40s to 50s; common to medium, 525 ‘ 058» Loose. } 
. j to 1205. i 
good, 67s to gos; and fine to choice, 958 offered 
338 to 57s. Figs: 37 skeleton cases Turkey mal sold 2] 
and bought in. Privately, prices ruled firm. i ea = good 
gos to 95s; and bags, 32s to 338. Currants firm, Wie ti 
demand. Pyrgos sold at 24s 6d to 25s; Anelies, aa 
Patras, 27s to 28s; Gulf, 27s 6d to 29s ; Panariti, 0 CO New| 
Voztizza, 28s to 36s; small, 27s to 31s. Sultanas very ©” to 508 
Smyrna, medium to finest, sold, 50s to 70S, old IOP br 17860; 
Greek, 45s to 65s. Dates: Hallowie, by first steamer, 178 to 1; 
Khadrowie, 14s 6d ; and Sair, 13s 6d to 14s. sellers, 
RICE.—Market ruled firm. No. 1 garden Siam, 08 rr vemnbet | 
11s 6d; Rangoon, two stars, 12s 6d; S.Q., Uc! ee Novemnbet: 
11s, ex quay, Liverpool ; Rangoon, two stars, October” oventet 
ros od per cwt, c.f. and i., London. Meal hrm 1 Liverpod! 
December shipment, sellers, 100s, ex ship, London 4m™ ym ant 
Rangoon beans, November-December shipment, 5 tae per ton, || 
£14 15s; October-November, £14 15S; and afloat, £* 
c.f. and i. 
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Met a good || 
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©73 bags | 
500 bags} 
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NUTMEGS — In auction a good demand prevailed. 706 packages 
Vest India Offered and sold Values ruled id tord up for fine 


kinds, smal] ¢d firmer, and broken and defect 
61's to 70's Sold at 5d to 74; 72's to 82 S, 53? 
44d to 544; 107’s to II7's, 33d to 33d ; 
to I40’s, 43d to 44d. 19 packages Easte 
at Gd to 63d ; 105'S, 44d. Mace 2d per Ib firmer for fine kinds, 
Steady, and broken and common 2d Casier. 185 packages 
West India Mostly sold at rs 5d to 2s 3d; broken, rs. 6 packages 
“astern ditto Sold at 1s 5d to 2s 5d. 
GINGER —384 packages Cochin offe 
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The prices in the following list &re revised with the assistance of &n eminent firm in each department, 
LONDON, Fripay. DYE STUFFS, &c— sdsd METALS—g Copper £5 ¢ , ROSIN dsd TALLOW~per ewt— , dsad 
j WROOT-perib 0 d gs d Galis, China. . per cwt nom Eng., Tough person §5 5 55 15 American, common 6 0 9 Australian mutton. 2? 9 37 0 
ABBOY . com. tofn. 9 SD eo 006 20 Best selected 6 S18) Fine... mmo 1449 @ 0 Do beet..." 37 % 0 
|| &. Vincent, com. - 8 8 @ 0 Turmeric’ Bengal .... 29 6 2° 0] Sheets (strong) ..°° 79 9 0 0 Town : 230 @ Gg 
jj Bermuda ........... - 0S @ 5) Madras, finger. ***: 23 9 25 Standard... - cash 51/12/6 0/06 34GO— ‘a PAPIOCA~ per ih 
Nata: duty 14 ib Gambier, biock **"*** nom ‘On, per ton— Pearl, percwt..... 16 © 18 6 . L. Flake, fair 013 0 a 
trinidad, mt to fine, Outch, ord. to fair. -"” hem Touch Ports.. 719 g 9 Sago PO Stcssccenen, 00) bit eee é 3 
= ieee 61 8 6 0 DYEWOoDs— 8 £ s Staffordshire SHELLAC—per ewt— TAR—Stockhim p.bl noms 
onuter dei tiniche 6S 0 67 6 Brasil -Derton 1016 1¢ 9 Birkenhead .....' $19 615 range, first marks 72 0 75 Oo Archange] “ts AN HOLA 
_ “6 0 Gl 0 | Pustic, Jamaica oe 8 6) Meee. 1 6 6 9 nd, fal - 0 ane 
a. vue, ° ond, fair to fine 65 0 70 0 TEA~—duty 54 lb 
West Africa.......... nom Cuba ..... 668 6 9 Hoops, Birkenhead 7 @ 69 darnet Lac, AC 69 0 0 9); 7 od per 
| a Thome Hiasidace 06 09) Lime Wood .....°"" 10 6 11 9 ailrods, London... 3 1 9 5 | Button Lac, gd. to fn 7) 8 77 6 | “n¢0u—Common 8 6 a7 
“eylon, plantation ‘Ooms Hove: Campeachy ae : Wels eer, — . 0 5120/4 Lowtomedium "2 & 65 0 Fine in, good 5 aut 5.3 
; oe oO SR es ¢ Orta...... 59 6 0 0 jg vine to finest... °° 
7 ne.... 54 8 62 G amaicans. -777"***" £18 8 8) Do Mdlsbro. fo7s; 44 0 9 |ppot ane ‘pect & > Souehong, inet? 87 8 
Pahia, fair to fin De ember value 96 0 0 
| FEE— ‘uty 14d per Ib Sanders | °*"**** 610 6 9 Cave ig iron, cash 57/4 0 0 Jaloutta .... °° 268 Rupees Good Ornnett..... ou 1 6 
| wr sm.& low mid nom Sapang Cevion _..*" 90 66 Clevelan + Cash .... nom aor Genesee ‘ Scented Orange Pekoe 
| ‘Watingtotne. = nm eSEHANTS' TRETH—per owe Hematite, cash -*"* 61/¢ 0.0 /SiLER— Boented nyicio*tteeee 8 O89 
emits 2 ES gw Stoner cs SSS uate BSG) Bete ter 8 2g peat wie 
i! 0 ee ) 8 0 bid eign, Nov. ..... £/0 (/ ephant ....} ’ . *. i 
qn. e 7 & 0 high Sper ton, cht @ ar * Quicks: ver, per bottie ett | aysaam Kahing | 8 § 20 Q Fraeit ot ee ewes } Las 
8) 0106 0 iB OR cccccccccece ~ ter, O.B. 2... 24 le 9c ae $0M ........ 7. a 
Namen, gi tof. ord. £6 9 13 | Petre Bossi penta nom Tim, Buglish tigote’’” “nom BOOM ‘asocccscnans 3 3 8 | Good to finest. ***": 8% 0 3 
heen OS OT OF ee cesses Do do bars ....”” nom a | steteeled ..2°°"""*° 9 @ 96 0 Indian and Ceyion— 
Color nate A ae 2 FROIT—Per owt. Daty 2s. Standard, cash’ sae S.C wore 13 0 15 0 rokeu and Fannin 67 6 74 
la STE 55 0 70 ¢ Currants— New Crop. 8 @ = 4 Tin- lates, per box— (talo.—Raw fr.Milan 15 6 17 6 B Do Peeful....... $8 oO 8 
ko to fine. 5 6 8 @ Pee ones cccees. 28 0 35 9 ic? Belgian “aigggg'* nom Orransine—Mid.to gd. 68 649 Pair te toee—Com. : ia : ei 
Setel Renedion. ; NINN. oc ccccccce. 238 6 3 ne, Gian Sheet. nom Penne Pepper, white—perib— | Eair to good... ™ 
| ol Soot, of 62 0 65 9 Gait... . 279 9 ¢ Antimony, Reguius ”. c/2/0 00 "Penang ©°PP* white-per ih rice. ete eCerececene ; ; i : 
r +++» 67 0 75 Q rete 25 0 2% | etairWhite 811) 9 113 pXinest...020700707": 
+ Lee 2.0?) 27 0 28 0 OLL8—Fish— Baer re. fair Wiikte § tu Het Pekoe Souchong— 
| Vera Pas oS 8) Aaalien | 7" 2 0 25 0/ g rm, crude, p. tun nom White ae*Pore .. f Common... 07% 0 7% 
ore Pas «......... 6 85 0 What nom | te Siam..." 011 O01; Useful mediam’**** 0 B& 0 6 
|| Uolambian, ordinary. 62 9 54 0 Pyrgos, é case...... 24 € 80 Be cccceccaccce | Pimento 8 24 0 0 Pp k 
|| Dogd. ord tolow usd ss : 6 ° Bie bags Cec ecccees J : s oT Seal, pale —— |Olnnamon—ist sort” TF oy ie Seen a 6 
i} > , be .... 6 EE 6 ckcnccuccac 2. Sa * SP On ebandaeaeee c Pn S0eesdeece 
H peid, to fine ‘edie ae rise” (Olive—Spaniishh 777""* eann pe — Situdundcaine : : He Medium usefal .... 9 0 
| CHEMICALS keleton,case, puld. 70 8170 0 ose nom ok 4th “""*o teres 2 2. Fine See ee 10 } 
!} itric....perlb. 2 6 29 Pe sesecsccecs $8 0 56 0 Seed, uinseed, per ton 23'15,0 24/7/0 | Chips ..”° ae 39 nnn Te 16 2 
| eegte ----er Ib 2 (0 25 6 27 6 Rape, ref Rng scoke ae (00 | Caasia Lignan’ ""°°*** 290 41 0 TIMBER—Timber & He 
i} a ee cee @8 99 Raisins, duty 7s per cwt Brown, English nk? nom Cloves ugha °"* 08 0 % Woud.—Dantsic& 
|= cE glish -; ) 2 1 9/| Valencias, halves __ 38 8 43 9 Cotton-seed, Crude, old 24 0 Penan core 0413 Meme! fr, p. load 99 8 100 
|| partarte, English 1% 18 Common tomed. 41 9 45 3 © Refined .....". 25 1G 2/010 Ginger—per cw’ *"* Piteh Pine’ Timber 66 01 
1! einen Pee ’**: er ton £6176 7-2/6 400d to fine... .. $6 8 &5 @ Cocoa-nut. Ceylon. ... 48:0/0 “0/0 Coehin. ent 60 8 80 6 Cansaa yel. pine large 126 
{} “mate = £776 1.126 Suitanas- Old. -"*** 7° «| Gee ++ 56/80 60/0 Do small rough" 21 6 25 4 0 ° small 95 
‘la wala, ear. 5. i. 0 38 0 ¢ Sultanas—Ney_ Palm (Lagos) -.°°""* 35/°/5 0/./3 | Do washed #”** 21 9 26 9 | Quebec oak... 140 6 166 
| Mere White..ton 45 0 Se 0/ Common ..... 42 0 44 49 » American..." *" nom Bengal ~weasee 19 @ 9 9g | Baltic oak. .°':""**~ 61 
| Sulphate vee BIO 16 11 Q/ Medium. .°°°"""***- $6 8 48 6! Do English ..-°**** 58/16 0 Gre Japan “"""*******: 22 0 23 9 |Imdian ten. °°****~ 0 
| ae lamp, perton 29 '5 BS 8) Rood nie a 8 56 0 Petroim. Oj) perffibs. 0 7: @ gy Jamaica’ "********* 35 0 §5 9 | Wainact. lgs. 18ft cube 89 
| Powder ‘per ton ae EN Sree: 8 6 65 8 Water-White Ceskse @ & 6 6 Maee cos per ib 18934 Deals & Sawn & Pre ared W, 
1 Ashes, pot" ber ewt 62 6 65 9 Australian Raising— /Oil Cakes, Lned., Eng. ») |Natm #8, Bood to fing @8 8y Bormay: Petra, £12 0al4 
'| Peart do” do nom | £Crowns .......... 00 409 ped saeay PORE 8100 8/15/90 Smal to medium 6 5&3 G 6| Swedis » s - -- 1610 
i Bleaching powdr DP tn. 9/0/0 10 sa «+ 00 @Q 0 American (Western) nom Ohillies—per cwt = 87 6 100 8 Common Cosecccs 12 
| Borax, crystals “ewt 1? 10 18 0 |Australian Sultanas— OL Seeds— 5 sa | — Russian ..._°*"****" 13 
|| Powder... 1gi@ g @/ 2Crowns .... 40 0 0 0} Linseed, hye — _ |SEIRITS—Rom, p pt.gi. duty 16814 Finland setneze -2 
|| Oream ‘artar, 1 Oran, Val. selected 18 0 22 g br. a amai liq. Dine .. 
i ae one 0 aw 0 | ordi 13 6 .2 9 Oalcutta, pr.410 Ibe spot 48 0 | bd. 30 te si P26 6 6 Do ind... +» 24 10 
A vowder .-’'160 9 165 9 |emons, Palrmo, p. ca. C0 6 @ nA* ane Bee. 00 ¢ o| paine marks Sera e'6" G4 Be a teteeees 2 " 
ane ea Metaina 2200 2 8] Ban Aug.newterms nom | Leeward iat prost } $319 Pian Sin, Bice =: 18 1 
|| Nitrate of Bod -ton 11/0/0 11/10/§ Mal Cases ...... 6 12 9 and Mauritius 1 8 @ < Sianks.. | 
| Po em oF SNe weelona,p.bg. 34 § 32 8 Bests eh oe ERENT 1 0/p Havana. a oie Staves-Baltie, p, milicstg § 
{| Qhlorate, net 67 68 HEMP—per ton— £:3¢£ at Brandy, duty igs 1d per proof gai| New York be .... 9 81 
i Mate nes 08 0 8 Be Fetersburg, layer 51 9 4 ¢ PROVISIONS. No.Vat. Inhhda "PFS TOBACOO— 
i Do Foreign .. ccooe 2 Gh 1 6 Manila, fr. curnt. spot 25 19 6 6] Butter—per cwt.— 1913 ber gallon 11 3 da Duty 384/14 Derib = 4 
| , Sulphate... ‘per ton 00 OON. aland dock fair 2] 0 @ 46) Australian, finest ..124 @ 130 906 - 15 9 a 5/Maryiand ‘and Ohio, 
|| Sbdcetos er Ib 0 0 10 UTE, Native firste, | Canadian, finest.... 0 9 9 " 16 0 3 -. 9 ee 0 6 
| $e Ammoniac. pr Cwt 47/0/0 50/0/6 ice % 0 og! sh creameries... 322 9 j02 "” 16 6 a 3| V teinia leat — 
| Soda Bicarb,, per ton £5/12/6 6/0/0 oir yarn, good tofine 22 9 9 8; Dutch creameries ..122 9 }; . ” 17 6) 8 gommon to fine. ... 8 & 
{ S7stalaexs 'D. D.tn€2/6/9 2/10/0 ommon to fair +» 1218 29 0 Argentine, finest ..32) 0 126 896 * " 25 9 K fi oe 3° Se ee cee 8 8 
—ee . § HIDES—per th 62 5.4) Rossian, dest ... (118 9 120 § pire fs Pt, ay-b4. agt Common ts ine a 6 
sp ietees M1 o galted Australian .... 6 § @ 9; Norman verses 102 0 125 9 | pirita, dex, Ut 2 R ss 
lead white ton 0/o/9 0/2/0 Ww tI di G 5 0 & Danish @ Pe eceescces 136 0 139 6} ait spirits, duty pd. 8 6 4 8 Pe Se idccece... a sf 
| saya uite...... 38 8 39 9 wee eee tetiwe $3 § 9 Srittny, rolis, ds. ib 11 5 ‘;4 6 a0 spirits ...... @¢ 64 Columbian Redtinicons é 5 é 
|| Howard’ and. Sons Si secucas en 8 7% 8 84 Bacon, sngd.—irisi, sf 2 ) /S4LTPETRE— ee oon ff 
|. Der os vials 1 Sh 9 Cl ete 9 1 6 8 Qontinental ..... °° ae: al, per cwt.... nom wepam |. °***eeees 66 6 
Pon... @ 1 44 Pty & Drysaited Gaps 9 4 6 123 Aunaticn seensunaed 73 0 gi | English tedned vere 00 46 9 HONORED oe ccccciceee 88S 
| German Mantactra, nom mtaGReOr ....... o 7d 8 ity a en eee SHELLS—M oP. per cwt~ Titi esccsscncnccs, 65 @ 
De tad hand 2 23 pogntral American :: 3 Se Camedl 76 0 77 @! Manila, boi £12 },{° 1410/0 Borneo and Gumairs | 9 ¢ 
| Sulphate Copper. pia’ otie% 20/19/9 Buflaloes, Singapore. 33? : American °*"*****"* 28 6 76 0| Maccam noone 17.00 German... e771 
toe sar’ "++ 1600 09 Be ver eeee seen 8 6 ist d—Irish biadders: 53 9 64 8 | Sydney Th etal, 212/00 16,00 Seedieat.::""*"*"****: g ; J 
ur Flour “***** 12) 8 12100 ML... oot Oo kegs... 9 8 0 9! W. Ansiraiian -+- 12 17/6 14/1¢/9 Havaans 1 é 
| Do Roll. 110/0 it Market Hides, English ; ; Duteh 8 6 @ 
| "Bens inet? “442 "Oe Gotheangeneiat | A poppe it harre 2 3 3) Bombay mat ny is 104, pean 
| eee. 5 980) 50/89 ibe. 87% OF pen parrela . SUGAR—per owt. duty 1 elie: eeeeebennenen $5 @ 
; ‘ Cows 8 7) G6 g Pork—peréibe |.’ 7 e. o¢ cent. polarisation i 2 
| 0CHINEaL, 80 gg) COOW cncccccccce, Beet rgentine,prélb, 3 6 § ¢ Bom wie - polar a Cigars, duty ? per Ib . wy 
| SoTON— ' HOPS—English, 1918 £5¢/) g5 Pe  enien $8 52 stallised "2" "P* nom  /TORPNTINE, pew 35 3 
Sele... 00 gg foreign, i914! £4/./) 50,0 Cheese—Rdam ******* nom Surinam, crystals. = jon WOOL— Bnglish—per pa {40 
| psy wet b-t, 2) eo 09 INDIA-RUBBER— ip Ganadian . 75 7 Penang, Gr. and whiie Bean Freeces & Du. Hague] 19 ei8 
| ORUGS— ~~ Para, fine. berets 2646 0) Bug. Cheddars 7""* 9 OO Laer giicecwssere, Bean 0 wethers.” i219 
Ales, fine ET.» ited States... :°: 5 8g 8 inerar as ont ----... a Kent fleeces... 15 “9 -§ 
¢ nb oi Rowe 6 61 9 INDIGO—per Ibh— loucesters 0 @ @ o Natal Syrups |°°**** hom D. 
Aninees 904 to ue 3 0 3 0 Bengal, good red a 0 14 9 Wilts, loaf °*""** 05 68 Key ptian, Crystaliised hom doe ~~ in) 
Obins, star’ 6 70 e | een 3 tealand’"***** J FOURS ove cccccs.. ° nom =| Aim wethers....... sae te 
Salsa Pera der is 70 82 Mid. ord. Vio.togood 12 5 13 9 espera iss 0 0d 9 Save aboat *-******-: hom 1 Leicester dow a0 
Capivi.. 26 66! Lewte ood ord. 10 0 12 9 oe ai Cuba, Centritngal *” nom = Coloniai-~per : 
amphor, China 0g Madras, dry leaf, good “3 S66 gale ............ 13 6 16 é Bariva,—Lond Vic.—Scoured super 2 1 9 
7, SPAD, Tefined ee 6 : ; e les toane 26 65 HungariangStyrian o 0 0 8 Yellow Orystais % 3 g¢ Scoured good 11] 2 
cante@oms, Ceylon” 30 § & Kurpah, ed. mid.to ga. nom atch TT teeeees . é a $ | Oubes, Bed 0 3l 8 66) Recured overage... 1 2 ;2 
| ometite.. ber is 5 @ 09 Ww to mid... nom Rueses °°*"*** ll @ 33 9 No. 7 $48 8 Greasy avr. to fair in 2 
Besse... Od § Pn nots seeeees . . Granulated ..°****’ 7 6 28 9) N.BW.Beouredavr. 11; } 
Gam Beni $¢ LEATH ER—per jb. I 
umn. Sam’ Bark Butts) 24 3 9 FLOUR~220 jie 8, White OF 27 6 Greasy average sn i 3 
OMeenes ber ewe S299 859 Mixed tannage Town households .. 37 6 9 g “tereeeeeee 21 9 27 g 8. Ams., ena, ave. 263° 
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CAPSICUMS.—58 bags Eastern retired. 
PIMENTO.—90 bags bought in. 


JUTE met with quiet support, and values tended in a downward 


ber, Dundee, at 14, c.f. and i. 


F.C., December-February, sold, {23 10s; G.S., December- 
February, £18; F.S, ditto, £17, c.f. and i. New Zealand slow at 


H.P.F., ditto, f21, 15s; and fair, f21, c.f. and i. 


SHELLAC.—Market for spot parcels ruled firm. Fair T.N. | November-December, 48s 3d ; December- January 


8s 
: bay, spot, 48s 3d; November-December, 48s . " 
; January, 48s 6d. 5 

GAMBIER slow, but steadily held. November-December ship- : 


ment, good marks, sellers, 19s 6d; and ordinary marks, 18s 6d, | 


orange, on spot, sold, 58s to 60s. Futures idle, and prices 
nominal. 


c.f. and i. 


2s 5}d, 2s 4d, 2s 43d, and 2s 34d; smoked ribbed sheet, on spot, 
2s 5d to 2s 64d; November, 2s 6}d; fine hard Para, spot, sellers, 


ball, on spot, quoted 1s rogd per Ib. 
COPRA,.— Market firm, and values tended upwards. To Londen: 
Ceylon, October-November shipment, buyers, £24 5s; Mala- 


bar, November-December, buyers, £24 10s. F.M.S., Singapore, : 
October-November, £23 158; November-December, £23 103. | 
To Marseilles: F.M., Straits, September-October, £25, buyers; | 
October-November, £23; Cebu, afloat, £25 5s; Manila, October- | 


: é > Spot, 
November, £22 10s. To Holland: Java, October-December, : quoted 2s 53d; fine hard Para, 2s 64d ; ball, 1s 1o4d per Ib, i, 


buyers, {26, c.f. and i. 


METALS.—Private market for tin opened firmer, but became £51 175 6d; electros, £53 to £53 10s. Tough and best selected, 
quieter. Standard, cash, settled down at {£138 ros, and three : 


months at {137 10s. Copper tended upwards. Standard, cash, 
closed at {51 5s, and three months, /52. Lead quiet, but rates 


generally steady. English, £18 15s; foreign, £18 to £17 5s, as | 
to position. Srelter steady at {24 5sto £24. Quicksilver unaltered | 


904 THE ECONOMIST. 


_ £8 per ton, as to position ; loading, £7 16s 3d 
INDIA-RUBBER in fair demand, but rates moved in favour of ; 


buyers. Plantation standard crepe,spot, sold, 2s 53d, 2s 4d, 2s 44d, ; 
and 2s 33d; November, 2s 4}d, 2s 44d, and 2s 37d; December, | ‘ | 
: quiet, at late prices. Cane quiet. In auction, 
' Mauritius were offered and partly sold, 25s. 

2s 63d; November, 2s 63d; December sold, 2s 7d to 2s 63d; _ , 
: Steady rates. Brazilian receipts since July ist, 


[November 14, 1914, 7 


TURPENTINE stronger. i: 


American spirit, 


; on & 
December, 35s 6d; January-April, 36s per cw! “Pot, 358 3s 
-ending November 7th: American, 1,394 barre! Deliveries weal 
direction. Native first marks, spot, nominally £26; ditto, | 


November, Dundee, sold, £16 5s to £16. Daisee No. 2, Novem- | American, nil, against nil; French, nil, a 


: American, against 11,400; stock, 25,42 
HEMP.— Manila descriptions in quiet request, but rates showed 
no particular change. F.C., November-December shipment, : 


sellers, £23 158; G.S., spot, and November-December, £18; mill; American, £8 tos; Canadian, £8 7s 6d 


4 » CX docks 

; English, £5 15s to £5 178 64; Bombay, £5. Cocoans 
/ £6158; ro d, £6 15s. y £5 a 
about late rates. G.F., October-December, quoted {22 15s; : 


is, against Losi 
90 barrels - . 
<ainst nil; 


4 barrels An . 
48,052 barrels; French, 1,157 barrels, again-t 3,8 nerican, 


OIL CAKES. — Linseed: London made, /§ 1 : my 


barrels last year; French, 285 barrels, against 


ROSIN.—Common strained, on spot, 8s 6d. 
LINSEED firm. Calcutta, spot, 48s; October-Novembe 


RAPESEED largely nominal. 


COTTONSEED firm. London, Egyptian, afloat, £8 78 6d tp 


POSTSCRIPT. Frid 
SUGAR.—Home refined steady, with a fair demand 


3,550 bags white 
COFFEE.—Public sales passed off with a fair demand at al 


-. 
against 8,140,000 bags in 1913. ae as 
JUTE remains quiet at nominally unchanged rates. 
HEMP quiet at late prices. 
reserved. 
RUBBER dull. Plantation standard crepe spot sold, as 


November, 2s 33d; December, 2s 3d. Smoked ribbed sheet, ait; 


New Zealand firmer, and sellers 


METALS—Official quotations : Cash, copper, {51 128 6d to 


£55 5Sto £55 158; sheets, £72. Iron, 49s 44d. Seitlement prices ; 


: Copper, £51 128 6d. Tin, £139; and iron, 49s 44d. Pri 


tin ruled firmer, though closing below the best. Standard 
and near dates sold £139 10s, settling down at £139; three months 


at {11 to {11 5s. The Metal Exchange will be opened for regular ee eve f 
business on Monday next. Only one 'change will be held daily steady. English, £18 15s; foreign, prompt, £18; 
. / £17 15s; and December, £17 12s 6d. 
December sold, £24 ros. 


until further notice. 


TALLOW.—No auctions held. Privately the market exhibited a: 
steady tone. Australian: mutton fair to fine, 33s 6d to 37s; and ; 


beef, 30s to 32s per cwt. 


OILS.—Linseed firmer. Spot, pipes, landed, £23 15s; barrels, _ 
Rape, English refined, ; 1nferior beasts 
spot (barrels), pale, £34 5s; ordinary brown (naked), spot, £31. 


landed, £24. Hull, naked, spot, {22 10s. 


: Middling ditto 
: Prime ditto 


Ravison (naked), spot, nominal. Japan (cases), October-Novem- | Inferior —— 
ber, £27 .5s. Cocoanut oil, Ceylon, spot, £48. Cochin, spot, : Middling ditto 


56. Cotton: crude, spot (pipes), £24 10s; refined pale, spot : 
(pipes), £25; sweet (barrels), £30. Lard oil, English (best), : 
£58 10s. Soya bean oil, Oriental (cases) spot, £25. Petroleum: | 
American, 73d; water white, 83d; Russian, 83d per gallon. . 


Hanks, &r.—Continued. 


THE RUSSO-ASIATIE BANK. 
Incorporated by ee Government 


Capital, Authorised Rblis. 55,000,000 
»  Bubscribed 





» o by the Imperial 

Chinese Government), Kouping 

Taels op ae .-5,500,000=say £520,000 
Reserve Funds Rbls. 23,600,000=say £2,500,006 


£7,765,000 
Nee ne 


HEAD OFFICE AT PETROGRAD. 
Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Bombay, Calcutta, Hongkong and Yekohama. 
Interest (paid quarterly) allewed on Fixed 
Deposit Accounts for ene year and over at 4% p.a.; 
for shorter periods, and on current accounts at rates 
to be learnt on application. 
Banking business transacted of every deseription, 
CHANTREY INCHBALD, London Manager, 
6&4 Old Broad street, London, E.C. 


RUSSIAN & ENCLISH BANK. 


28, NEVSKY, PETROGRAD. 
Capital authorised and fully paid up, £1,057,000. 


Reserve Fund, £126,000. 

English Members of the Council of the Bank— 
Lord Balfour of Burleigh, K.T., Rt. Honble. Austen 
Chamberlain, M.P., Sir Ian H. Amory, Bart. 
The Bank transacts every description of Banking 
Business; collects Cheques, Bills, Documentary 
Bills in all parts of the Russian Empire. Undertakes 
the agency of Banks, and the purchase and sale of 
Russian Stocks and Shares. 

London { Boulton Bros. & Co., 39 Old Broad st., B.C, 

Agents { Lloyds Bank Limited and Branches. 
Telegraphic Address: Britorusse, Petrograd. 


BERCENS KREDITBANK, — 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 


( Teertim London Ag 

: n) London Agenc 

London Bankers: ~ ¢ J, Hambre & Son . 
{ Credit Lyonnais. 


45,000,000=say £4,745,000 | 


NETHERLANDS BANK OF SOUTH AFRICA. 


Authorised Capital - - - £750,000 
Subscribed and Paid-Up Capital £240,000 


Winchester-st,E.C, London Manager: J.Cost Budde. 


All descriptions of Banking Business connected | 


with South Africa transacted on terms which may 
be ascertsined on application, 


$ bipping. 


AUSTRALIA 


BY THE 
ORIENT LINE. 


Under Contract to carry his Majesty’s Mails to 
FREMANTLE, ADELAIDE, MEL- 
BOURNE, SYDNEY, and BRISBANE. 
Through Tickets to NEW ZEALAND and 

TASMANIA. 
Managers— 


F. Green & Co.,and Anderson, Anderson & Co. For 

passage apply to the latter firm at 5 Fenchurch 

avenue, E.C., or to the Branch Office, 28, 
Cockspur street, S.W. 


TL NE NY 


CITY OF PRETORIA 
FOUR PER CENT. INSCRIBED STOCK, 1939; 


| 


| 


done {139 to £138 103. Copper firmer. Standard, cash, 
: £51 12s 6d; and three months, sold, £52 ros to {52 8sod. Lead 


November, 
Spelter firm. November 
Quicksilver unaltered at £11 to {gs 


LONDON CATTLE MARKET.—Novemoner 12. 
British Animals, Per 8 lbs sinking the offal. 


sd 

3 6/ Prime sheep 

4 8 Inferior lambs....... 
5 4] Middling ditto 


5 10 | Calves, First ........cscce ooveees 


LONDON POTATO MARKET.—Novemsenr 12. 


Per Ton. 
Z£sd 


: Lincoln King Edwards ...... 312 6] British Queens ..........00 
Blacklands........ $6 scessove 3 6 3} Kents 


FOUR PER CENT. INSCRIBED STOCK, 1% 


Notice is hereby given that in order to 


| the Dividend due on the Ist January, 1 
Head Office: AmsteRpAM. London Agency,2Great | 


BALANCES of the several accounts in the above-]F) 


| mentioned Stock will be STRUCK on the night of 


Tuesday, lst December, and that on and after they 
2nd December the Stock will be transferable 7p 
dividend. Forms of request for the purpose @ 


| forwarding dividend warrants by post to Bankso® 


other Agents may be had on application to te 


| Bank.—For the National Bank of South Africa, 
| Limited, 


D. CUNNINGHAM, Managet. 
Circus place, London Wall, E.C., 
13th November, 1914. 


CITY OF BLOEMFONTEIN 
FOUR PER CENT. INSCRIBED STOCK, 1% 


Notice is hereby given that in order oa 


| the Dividend due on the lst January, 1! 


the |} 
BALANCES of the several accounts in the abore 5 


| mentioned Stock will be STRUCK on the 
| Tuesday, the lst December, and that on 


| dividend. Forms of request for the oe 
| forwarding dividend warrants by post to . 
| other Agents may be had on application 


CITY OF PRETORIA FOUR AND A-HALF PER | 


CENT. INSCRIBED STOCK, 1940-1960. 
Notice is hereby given that in order to prepare 
the Dividends due on the Ist January, 1915, the 
BALANCES of the several accounts in the above- 
mentioned Stocks will be STRUCK on the night of 
Tuesday, lst December, and that on and after the 


2nd December the Stocks will be transferable ex | 
dividend. Forms of request for the purpose of | 


forwarding dividend warrants by post to Banks or 
other Agents may be had on application to the 
Bank.—For the National Bank of South Africa, 
Linited, 
. D. CUNNINGHAM, Manager. 
Circus place, London Wall, E.C., 
13th November, 1914, 


2nd December, the Stocks will be cransferable 


Bank.—For the National Bank of south 
Limited, D. CUNNINGHAM, Manager. 
Cireus place, London Wall, E.C., 
13th November, 1914. 


Che Gronomist. 


Established 1843. 
= el 


SCALE OF CHARGES FOR ADVERTISING. 


a 


iat a a a ea 


OSPECTUSES AND 
COMPANY PR STOCE. 
Whole Page ns, eS 
Half Page ee ** oe oF 


FINANCIAL & GENERAL. 
Whole Page o* ** _ 
Half 


is (Single Column) 
Company Meetings, &c., 
ANVILLE HOUSE, ARUNDEL 





ning, 
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